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THIS AGREEMENT (“Agrecmenf’) is made as of the le*** day of February, 2007, 
between TRUMP MARKS I^AL ESTATE IXC, a Delaware Umited liabDity company 
(“Licensor’’), with a principal place of business at 725 Fifth Avenue, New York, New York 
10022, and CAP CANA, S.A. a Dominican R^ublic company (“Licensee”), whose principal 
place of business is Alberto Larancuent No. 8, Ensanche Naco Santo Domingo, Dominican 
Republic. Licensor and Licensee may hereinafter be referred to as the “Parties” and individually 
as the “Party”. 

WHEREAS, Donald J. Trump (“Trump”), a world-renowned builder and developer of 
luxury residential real estate, among other tlungs, who enjoys the b'j^est reputation in these 
fields, is the owner of the famous name and mark “TRUMP” as used on or in connection wifli a 
variety of goods and services including but not limited to real estate services, hotel services and 
planning, construction, listing, leasing, and managing commercial and residential property, and 
ftir&er, is the sole and exclusive owner of certain United States Trademarks, including fiiose 
listed on Schedule tO hereto (the aforementioned, collectively, the “Trump Mark”). 

WHEREAS, Licensor is a company directly or indirectly owned and controlled by 
Trump which has the full right and au&oiity, pursuant to agreements with Trump, to license and 
assign,. for consideration, rights of use over the Trump Mark and to enter into this Agreement end 

WHEREAS, Licensee is in the process of developing a luxury resort on certain real 
property which it owns in the Dominican Republic known as Cap Cana (“Cap Cana”). 

WHEREAS, Licensee intends to develop and marked all under the Licensed Marks (as 
hCTdn defined), a super-luxury project on a portion of Cap Cana, comprised of the following 
components: 

(i) a first class, luxury residential component (the “Residential Component”) 


consisting of: 

a. certain residential buildings (each a “Residential Building”) to be 
constructed on the land known as tire “bluff" (the “Bluff* as shown on 
Exhibit G hereto) (the units located witiiin eadi Residential Building, 
collecfiveiy referred to as the “Residential Units” and each a ‘*Rcsidential 

Unit”); 

b. 68 private luxury estate lots (each an “Estate Lof *) to be located on the Bluff; 

c. certain private luxury golf lots (each a “Golf Lot”) to be located or 
constructed (as applicable) on the Bluff and/or cert^ private luxury golf 
villas (each a “Golf Vilia*^ to be located and constructed (as applicable) on 
the Bluff. 
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(ii) a recreational component (the “Recreational Componenf ’) consisting of: 
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a. one (1) world class, 18 bole golf course and related amenities (^e “Golf 
Course”) to be constructed on the Bluff; 

b. one (1) first class spa/fitaess center (the “Spa”) and related amenities wifliin 
the Condo Hotel (as herein de&ied) sufficient to accommodate (as reasonably 
determined by Licensor) the demands of the owners and occupants and guests 
of the Kesidentiai Building, tiie Condo Hotel and die Condominium Unit 
owners; 

(ill) a hotel component (flie ‘latotel Componenf*) consisting of one (1) first class, 
luxury condominium hotel and related amenities (“Condo Hotel”) consisting 
of a miaimum of ISO keys (as defined below) (the “Condo-^Hote! Units”) to 
be constructed at one (1) of die locations diown on Exhibit G hereto: 

(iv) a first class comm^al component (die “Commercial Component”), as 
designed and developed by Licensee; and 

(v) such other improvements on ti» Proper^ (as herein defined) as are mutually 
agreed upon (die “Other Components”) by Licensor and Licensee, all on 
certain land (“Land") thereon and more particularly shown on Exhibit A 
annexed hereto. 

^ -'The Land (including^ = without^lMtatioiv^^tiie-BlufiO; - d^^ Residential'-Component/^tiie • 
Recreational Component, the Hotel Component, the Commercial Component, a parking 
component and the Other Components are hereinafter collectively refened to as the 
"Property”, and the foregoing development components of die Property are individually 
referred to as a “Development Component* and collectively as the “Development 
Components.” The Amenity Package (as herein defined) together with each of the 
Development Components sh^ be constmeted and shall comply with each of the terms 
of this Agreement, including, wi&out limitation, die provisions of these recitals and the 
locations and sizes set forth on Exhibit G and die requirements set forth on Schedule 12 
hereto, all of which shall together be refenred to as the “Minimum Requirements.” To 
the extent that Licensee elects to constnict additional components (whether pursuant to 
die Development Update (as herein defined) or odierwise), the definitions of the 
foregoing Development Components shall be expanded to Include such additional 
components. By way of example, in the event Licensee elects to build a second hotel, 
such second hotel shsdl be included in die defimtion of -Condo Hotel and Hotel 
Component. 

WHEREAS, the Condo Hotel will consist of several residential units diat will be sold to 
third parties, which are equivalent to one or more hotel rooms that can be individually rented. 
The rentable rooms resulting from the lock-off of portions of the units are considered a “Key” for 
the purposes of this Agreement, provided, howBvw, that each “Key” shall be subject to the 
Development Standards and the Operating Standards. 


WHEREAS, the Property and some of the Development Components are to be 
developed in phases. 
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WHEREAS, the Property, including, without limitaUon, the Residential Component and 
the Condo Hotel Component, each contain amenity packages (the ^‘AxDCDity Package”), 
which shall be consistent vwth the luxury nature of the products to be developed under tliis 
Agreement and which must conform to the Development Standards and be sicfficient in nature to 
comply with the Operating Standards (i,e. whrae ^plicable, beach access, die restaurants, 
cateiii^ service, room service, die Spa, and any odier amenities or services that the Parties agree 
upon from time to time). 

WHEREAS, Licensee intends to create one or more condominiums or similar forms of 
ownership of die Residential Units and die Condo Hotel Units (each a “Unit” and collectively 
the “Condominium Units”). 

WHEREAS, Licensee intends to (i) market and sell all of the Condominium Units and 
the Estate Lots and Golf Lots, (ii) lease or sell all portions of the Commercial Component; and 
(iii) market and sell membership interests ^lecifically created for some or all of the Development 
Components, such as the Golf Course, together \rfdi some of the o&er elements of the 
Recreational Component (if applicable and decided by Licensee). 

WHEREAS, Licensee intends to design, develop, construct, operate and maintain the 
Property according to the Development Standards and Operating Standards (as such terms are 
herein defined) so as to maximize the value of tiie Property for tiie benefit of Licensor and 
L ich ee. _ _ 

WHEREAS, Licensee cunentiy owns and/or has rights to certain intellectual property 
including, but not limited to, the name "Cap Cana,” which intellectual property ri^ts are 
collectively referred to as the “Cap Cana Mark.” For purposes hereof, the Cap Cana Mark shall 
include (in addition to the name "Cap Cana”): (i) manuals, brochures, and information 
prepared by Cap Cana, S.A. (and its affiliates) in connection with the Property (“Cap Cana 
Materials”); (il) the Cap Cana Rights (as h^ein defined); and (iii) all trade secrets, confidential 
information and other information, materials, and copyrightable or patentable subject matter 
developed, acquired, licensed or used by Cap Cana, S.A. (and its affiliates), including, wititout 
limitation, materials relating to sales and mariceting programs for the Property. The foregoing 
shall apply regardless of the forni or medium involved (e.g., paper, electronic, tape, tangible or 
intangible). "Cap Cana Rights” shall mean tiiose trademarks and logos attached hereto as 
Schedule 6 . 

WHEREAS^ Licensee desires to use certzdn rights in a' derivative of the Trump Mark (as 
hereinaftra set forth) to identify, promote and market the Development Components and the 
Property, so that the Property arrf the Development Components will be known, subject to the 
provirions erf this Agreement, by one of the names set forth in Schedule 4 annexed hereto and 
made a part hereof (the '^Licensed Marks”), 

WHEREAS, Licensee mty also desire to develop and use a certain logo or logos in 
connection with its use of the Licensed Marks in accordance with the provisions of this 
Agreement. 


WHEREAS, Licensor is willing to grant Licensee the right to use the Licensed Marks as 


LAUOIKSESl&iiCuiUiImu* Asraonost tfiS.iiOC ' 
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the name of the Property and the respective Development Components, in accordance \wth and 
suigect to the tenns, covenants and proviaons of this Agreement. 

NOW, THEREFORE, for One ($1.00) Dollar and other good and valuable 
consideration, receipt of which is hereby acknowledged. Licensor and licensee do hereby agree 
as follows: 

1. License . 

(a) Licensor hereby grants to Licensee, during the term of this Agreement, a 
non-exclusive, non-assignable (except as provided in Sections QTb). Sfcl and 9fd^ hereof, 
nontransferable ri^t, wtiiout the ri^t to grant sablicenses, to use the Licensed Marks for the 
purpose of identifying, promoting and marketing fte Development Components and fte 
Property, subject to all of the tenns, covenants and jxovisions of this Agreement Licensee shall 
be required to, and hereby agrees to, use the Licensed Marks as flie primary identification of the 
Property and the Development Componoits during file term of this Agreement (oier than the 
street address of each of the Development Components). Licensee shall also have the right, and 
is required, to use the Licensed Marks in all offerings and sales, licensing materials, 
advertisements, promotional and publicity materials and, to tiie extent permitted hereunder, 
leasing materials (collectively, the "Materials”), in a manner, media, and form to be pre- 
approved by Licensor in writing (file *Markefiug Right”), subject to all the terms, covenants 
and provisions of this Agreement, and so long as file hfeterials are used solely witti respect to 

•' - • fii%”id«jntifi6atidn7’pf‘oriibfioifah bfWftCp^ Md'fiiel)ev ^omponmte. 

In connection with Licensee’s exercise of the Marketing Right, Licensor reserves the right to 
prohibit the making of representations on behalf of Licensor (or Donald J. Trump), or the use of 
Materials which, in the reasonable judgment of Licensor, do not accurately reflect ftets about 
Licensor or Donald J. Trump or are ofliCTwise unacceptable to Licensor. In this regard, fiie 
Parties have reviewed and approved of the public relations plan attached as Schedule 11 hereto 
(the “Public Relations Plan”) and agree flia^ to the extent the Public Relations Plan conflicts 
with the terms of this Agreement, the tenns of this Agreement shall apply. Licensor hereby 
approves of , the press release attached hereto as Exhibit J which Licensee expects to issue 
contemporaneously with tiie Signing (asherdn define^. 

(b) (i) Licensor hereby gants to Licensee, during the term of tins Agreement, 
the right to permit each occupant of one or more portions of fire Development Components to 
use fee Licensed Marks solely for the purpose of identifying the address of such occupant’s 
pho^sical location at the Property. However, such ri^t shall not permit such occupant to use fee 
Licensed Marks as part of tire name or identification of such occupant, unless Licensor permits 
such use, in Licensor’s sole discretion, pursuant to a written agreement between such party and 
Licensor. For example, trade names such as “Trump at Cap Cana Restaurant” or "The 
Restaurant at Trump at Cap Cana” are not permitted or authorized by virtue of this Agreement. 
The riglits and restrictions governing such occupant’s use of the Licensed Marks shall be set 
forth in the Declaration and Condominium Docinnents (as such terms are hereinafter defined) 
and in any membership agreement, and any lease of tiie Commercial Component or other 
occupancy agreement between Licensee and such occupant (each, an “Occupancy Agreement” 
and collectively the “Occupaaq» Agreemeots”). 


) 
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(ii) Ail documentation lebting to Ae condomiinuni(s), cooperative or 
other form of collective ownership establi^ed with respect to tlie Proper^ or portions thereof 
(iadividoally and collectively, the “Condominium”)) including without limitation, any offering 
plans, prospectuses, decl^tions, the articles or certificates of incorporation or association, the 
bylaws, the rules and regulations, the covenants, conditions and restrictions and all related 
documentation (collectively, the “Condominium Documents^’) shall be subject to the prior 
review and written approval of Licensor. The Condon^mn Documents shall include, those 
clauses set forth in E?^bit C annexed hereto and made a part hereof. 

Ciii) Licensee wdll include in each purchase and sale agreement and lease 
agreement, as applicable, with respect to any of the Development Components or any portion 
thereof, a provision which expressly states and informs all buyers and lessees thereof that the use 
of the Licensed Marks is subject to all of the twms and conditions set forth in this Agreement 
and that, upon the expiration or sooner tennination of tius Ag'eement for any reason, all use of 
the Licensed Marks shall cease. 


(iv) Each Occupancy Agreement shall be subject to the prior written 
approval of Licensor, Licensee agrees to cooperate fully wife, and fumidi assistance to Licensor 
in any action required, to ensure that any use of the Licensed Marks by any owner, lessee or 
occupant of the Property complies wife fee terms and conditions of feis Agreement 


(v) Licensee shall reimburse Licensor for all Recoverable Expenses (as 
herein riefined)'incurredfeyLicensor'm coimection vwthTabwiior’s rilvi»wbTfee"Cdffd<Hmitium' 
Documents and any other agreement affecting fee Property. For purposes of this Agreement, 
**Rccoverablc Expenses” shall mean al! reasonable and documented out of pocket costs and 
expenses incuired by Licensor in connection wife its rights and obligations under this 
Agreement, up to a combined total not to exceed $100,000 per calendar year (the “Maximum 
Recoverable Expenses Per Year"), including, wifeout limitation (to the extent applicable), 
consultant fees, travel and lodging fees incurred by Licensor, such as in conducting bona fide site 
visits to the Proper^ and attending meetings in fee Dominican Republic with respect to the 
Property, legal fees, architectural fees, enpneering foes, fees associated with obtaining 
trademark and/or copyright clearance assessments, trademark re^stration fees and domain name 
registration and renewal fees. Notwithstanding anything contained herein to the contrary, 
Licensor and Licensee hereby agree feat the follovring costs and expenses shall not be included 
in calculating the Maximum Recoverable Expenses Per Year (but shall nevertheless be 
recoverable ffora Licensee to fee extent peimitt^ under the terms of this Agreement): (w) all 
costs and expenses incurred by Licensrar or its affiliates In performing the additiohSl services set 
forth in Schedule 8 (the “Additional Services”); (x) travel and lodging costs and expenses 
incurred by Licensor on any visit requested by Licensee; (y) Appearance Reimbursable Expenses 

lodging costs and expenses incurred by Licensor if Licensor at any time during the term of feis 
Agreement reasonably believes, in its sole discretion, feat it is necessary for Licensor or its 
representatives to travel to fee Property to supervise the development or construction of any 
Development Component or part thereof or to insure Licensee’s compliance with fee terms of 
this Agreement, including, wifeout limitation. Licensee’s compliance with the Development 
Standards and Operating Standards (both as herein defined), provided, with respect to this 
subsection (z) only, that in fee event licensee shall provdde Licensor and its representatives with 


5 
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reasonable accommodations during such visit, Licen^r ^all assume all other fi.e.. non-hotel) 
costs and expenses incurred by Licensor and its r^resentadves in travelmg to tbs Property. All 
Recoverable E^q^enses shall be paid by Licensee v/idiin ih^een (15) business days (as read in this 
Agreement, “busmess days” shall mean any day other than Saturday, Sunday or holiday or any 
other day on which banks and financial institutions in the Dominican Republic or New York, 
New York are required or pennitted by law to remain closed) following Licensor’s submission 
of an invoice therefore in substantially the form attached as E^diibit I hereto, with the list of each 
such costs and the amount incurred therefor. All Recoverable Expenses incurred by Licensor 
after licensor has incuired the Maximum Recoverable Expenses Per Year shall be subject to 
Licensee’s prior written approval, provided, that Licensee shall not withhold its approvi with 
respect to any costs or expenses (i) that would reasonably be incurred by a comparable high-end 
luxury developer such as Licensor vwth respect to a comparable high-end luxury development 
project; and (ii) incurred by Licensor in response to one or more requests by Licensee. 


(c) (i) Licensee shall have the right fi'om time to time to supplement the 

Licensed Marks set foi^ on Schedule 4 with additional marks, each of which ^all be subject to 
Licensor’s prior written approval (each a ‘^Proposed Licensed Marks”), and once Licensor 
shall approve same, such mark shall become Licensed Marks for all purposes under this 
Agreement. Licensee shall subnut each Proposed Licked Marks to Licensor in writing for 
Licensor’s review. ■ Following Licensee’s submission of such Proposed Licensed Marks, 
Licensor shall review such Proposed Licensed Marks within ten (10) business days of receipt 
- the:reQ£_aDd^^if .such Proppsed^Lic ense d^Ma^^meet wife^Licensp^^^^ 

Licensor shall obtain an assessment from counsel as to the likely registrability and/or 
availability of such Proposed Licensed Marks. Licmisee shall bear the costs incurred in the 
trademark and/or copyright clearance assessment of the Proposed Licensed Marks (and 
Licensee shall reimburse Licensor for all expenses incumed by Licensor In connection therewith 
within frfreen (15) business days following Licensor’s submission of an invoice dierefor in 
substantially the form attached as Exhibit I hereto). Upon obt^ing such assessment, which 
Licensor shall endeavor to cause counsel to provide on a reasonably timely basis. Licensor shall 
determine whether to finally approve such Proposed Licensed Marks and shall notify Licensee 
in writing whether or not Licensee is permitted to adopt and/or use any given Proposed 
Licensed Marks. If Licensor does not so notify Licensee within ten (10) business days of 
obtaining such assessment, Licensee may send a second notice to Licensor ("Second Notice”), 
which notice and the front of the envdope contaimng tiie same shall be marked *TRGENT” 
and shall include the follovwng warning thereon: "UCENSOR’S FAILURE TO RESPOND 
WITHIN FTVE (5) BUSINESS DAYS OF LICENSOR’S RECEIPT OF THIS SECOND 
NOTICE WILL RESULT IN THE REQUESTED CONSENT OR APPROVAL BEING 
DEEMED TO HAVE BEEN GRANTED.” If Licensor fails to respond to Licensee within 
five (5) business days of Licensor’s receipt of the Second Noti^ce (the "Second Notice Reply 
Period”), (i) Licensor shall be deemed to have approved of such Proposed Licensed Marks, (ii) 
the Proposed Licensed Marks shall be deemed added to the Licensed Marks set forth on 
Schedule 4 hereto for all purposes of tiiis agreement and (iii) licensee shall, within a reasonable 
time following the expiration of the Second Notice Reply Period, send Licensor an amended 
Schedule 4 clearly indicating in a cover letter tiiat the Proposed Licensed Marks has been added 
to the Licensed Marhs; provided that Licensca: shall not be deemed to have approved such 
Proposed Licensed Marks unless such Secoirf Notice has been provided by Licensee in 
accordance and compliance in all respects with the foregoing requirements in respect thereof. 
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Licensee may submit to Licensor multiple Proposed Licensed Marks at the same time, wliich 
shall proceed concurrently tlirou^i the approval process, subject to the provisions of this 
Section Ucl Licensee shall not adopt and/or use any Proposed Licensed Marks unless and until 
it obtains Licensor's approval in the maimer set forth in dus Section Ifcl . In the event any of 
the Development Components (or elements thereof fml to comply with the Development 
Standards or Operating Standards, then, in addition to all of its rights and remedies hereunder, 
Licensor shall have the right to restrict (in Licensor’s sole discretion), in whole or in part, the 
use of those Licensed Marks being used wiflj respect to such Development Component (or 
elements thereof). Notwithstanding the foregoing, notteng contained herein shall be deemed to 
in any way relieve Licensee and its affiliates of their obligation to comply with the 
Development Standards and the Operating Standards. Licensee shall bear the cost and expense 
of registering all Licensed Marks wliich were not roistered prior to the date of this Agreement, 
as well as the renewal of such Licensed Marks, in each case, in the United States, the 
Dominican Republic and such other jurisdictions as Licensor and Licensee shall mutually agree 
to register (such costs and expenses to be paid by Licensee proportionately to the number of 
licensed users of such specific Licensed Mark in such jurisdiction pursuant to agreements with 
Licensor and/or any of Licensor’s affiliates if ftere are other licensees for such Licencesed 
Marks. Licensee shall reimburse Licensor for all expenses incurred by Licensor in connection 
therewith within fifteen (15) business days following Licensor’s submission of an invoice 
therefor in substantially the fonn attached as Exhibit I hereto. In addition, Licensee shall also 
bear the costs and expenses of such re^stratlon in those jurisdictions in which Licensee shall 
' "^^'■••^''■actively’market’and'promotenKe"Prep'et^(wMch'jorisdiGtietis'Li'eejtSefe'^han p'^ptljri’d^tify 
in writing to Licensor) if Licensor’s trademark counsel reasonably believes, based upon 
Licensee’s marketing and promotion efforts in such jurisdiction, that registration is necessary in 
order to protect the Trump Mark, including, without limitation, the Licensed Marks. All other 
registration costs and expenses which Licensor expects Licensee to reimburse Licensor fiir shall 
be subject to Licensee’s prior written approval. 

(d) In connection widi its identification and promotion of the Property, 
Licensee may propose to use a certain logo or logos incorporating the Licensed Marks, 
including one or more logos that substantially consist of distinctive design elements of the 
Property ("Design Logo”), in connection with fee identification and promotion of the Property 
(collectively, the "Proposed Logo” or "Proposed Logos”). Prior to any adoption and/or use of 
any Proposed Logo, Licensee shall submit a graphical representation of such Proposed Logo to 
Licensor precisely in the manner in which Licensee intends such Proposed Logo to appear in 
commercial use. Following Licensee’s salanission of a Proposed Logo to Licensor, Licensor 
shall review such Proposed Logo within ten (10) business days of receipt thereof and if 
Licensor approves such Proposed Logo, Licensor will promptly notily Licensee and Licensor 
shall obtain an assessment from counsel as to file hlcely registerability and/or availability of 
such Proposed Logo. If licensor does not so notify Licensee wifliin ten (10) business dgys of 
Licensor approval of such Proposed logo, Licensee may send Licensor a Second Notice. If 
Licensor fails to respond to Licensee within the Second Notice Reply Period, Licensor shall be 
deemed to have approved of such Proposed Logo and diall promptly obtain the assessment from 
the counsel above mentioned; provided tliat Licensor shall not be deemed to have approved 
such Proposed Logo unless such Second Notice has been provided by Liccaisce in accordance 
and compliance in all respects with the foregoing requirements in respect thereof. Licensee shall 
bear the costs incuired in the trademark and/or copyri^t elegance assessment of each Proposed 
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Logo (and Licensee shall reimburse Licensor for all expenses mcurred by Licensor in 
connection therewith within fifteen (15) business days following Licensor’s submission of an 
invoice therefore, itemizing the expenses incuired in substentially the form attached as Exhibit 1 
hereto). Upon obtaining such assessment, which licensor shall endeavor to cause counsel to 
provide on a reasonably timely basis, such Proposed Logo sbal) be adopted by Licensee and 
become an Approved Logo. If the outcome of flie assessment is that the Proposed Logo is not 
available for registration. Licensee shall be entitled to submit new Proposed Logos pursuant to 
this clause. Licensee may submit to Licensor multiple alternative Proposed Logos at the same 
time, which shall proceed concurrently throu^ the approval process, subject to the provisions 
of tMs Agreement. Licensee shall not adopt and/or use any Proposed Logo unless and until it 
obtains Licensor’s approval in liie manner set forth in this Section Ifdh 


(e) If Licensor approves any Proposed Logo, such Proposed Logo shall foen 
be referred to as an “Approved Logo”. Upon Licensor approving any Proposed Logo, in 
writing, Licensee acknowledges and agrees that Licensor shall own all right, title and interest in 
and to any and all Approved Logos and that Licensee’s sole rights with respect thereto shall be 
to use such Approved Logos subject to, and in accordance with, the terms, covenants and 
provisions of this Agreement, which use shall inure to foe sole benefit of Licensor. If and when 
any Proposed Logo is approved In writing by Licensor in accordance wifo the terms of this 
Agreement, such Approved Logo will be considered as a Licensed Marks as of foe date of such 
approval and its use by Licensee vrill be subject to foe terras and conditions of this Agreement. 
-Upon, foe .termination. oLthis.-Agreement, Xicensor.may, at its.option,- assign to -Licensee. (in .a . 
form reasonably acceptable to Licensor) all of Licensor’s ri^t, title and interest in and to the 
Approved Logos adopted and used by Licensee, if any, but only tliat portion of such Approved 
Logos foat, in the sole discretion of Licensor, docs not contain any element (in whole or part) of 
the Licensed Marks, or any elements confii^^y similar to foe Licensed Marks or that portion 
of such Design Logo(s) that can be readily separated and clearly distinguished &om the 
Licensed Marl^ and/or the word “Trump” and is not, in foe sole discretion of Licensor, 
confusingly simil ar to foe Licensed Marks. Witisout limiting foe foregoing, upon terraination of 
this Agreement, Licensee shall deliver to Licensor (and assign to Licensor, if Licensor so 
requests) any and all documentation relating to foe Approved Logos. In the event this 
Agreement shall terminate as a result of a breach foweof by a party to this Agreement, foose 
costs and expenses (including reasonable attorneys’ fees) arising from a party’s compliance 
with the preceding sentence shall be borne by foe breadung parly. 


(f) If, during the teiro of this Agreement, Licensee develops W Proposed 
Logo and Licensor approves such Proposed Logo in writing such that such Proposed Logo 
constitutes an Approved Logo, llien both parties shall agree, from time to time, whether it is 
appropriate to file an application for registration of such Approved Logo at the United States 
Patent and Trademark Office and/or wife any state or foreign jurisdictions. Should foe parties at 
any time agree on such registration, Licensor shall promptly file an application for regisixation 
of such Approved Logo at the United States Patoit and Trademark Office and/or wifo any state 
or foreign jurisdictions. All costs and expraises of such registration in foe United States, foe 
Dominican Republic and such other jurisdictions as Licensor and Licensee shall mutually agree 
to register shall be borne by Licensee (and Licraisee shall reimburse Licensor for all expenses 
incuired by Licensor in connection foCTewifo within fifteen (15) business days followng 
Licensor’s submission of an invoice therefor in substantially the form attached as Exhibit I 
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hereto). In addition, Licensee shall also bear the costs and expenses of such repstralion in those 
jurisdictions in which Licensee shall actively market and promote the Property (which 
jurisdictions Licensee shall promptly identify in writnig to Licensor) if Licensor’s trademark 
counsel reasonably believes, bas^ upon Licensee’s marketing and promotion efforts in such 
jurisdiction, that registration is necessary in order to protect the Trump Mark, including, without 
limitation, the Licensed Marks. All other registration costs and expenses shall be subject to 
Licensee’s prior written approval. Such registration, if secured, will be considered a Licensed 
Marks. 


(g) Licensee shall submit to Licensor, for Licensor’s prior written approval 
(wUch may he withheld in Lieensor’s sole diseretion), any domain names, which contain the 
Licensed Marks or any element thereof, which licensee desires to use in connection with the 
promotion of the Property. If approved by Licensor, in its sole discretion, all such domain 
names shall be registered in the name of Trump or Licensor, as Licensor sh4l direct, or in the 
name of such other person or entity as Licensor shall identify to Licensee. Licensee shall obtain 
Licensor’s prior written approval (in Licensor’s sole discretion) of tiie design and content of any 
websites relating to toe Property (as so approved, toe "Approved Websites”), provided. 
however, that Licensor’s approval shall not be required for non-material design or content 
modifications. Licensee shall be responsible for any and all costs and m^penses m connection 
with the registration and renewal of any such approved domain names (and Licensee shall 
reimburse Licensor for all expenses incurred by Licensor in connection toerewith within fifteen 
Xl5)^busjnj!ss. days fqllo;wmg sujb^^^ 

form attached as Exhibit I hereto), t^on teimination of this Agreement, Licensee shall 
immediately discontinue the use of any reference on toe Approved Websites to the Licensed 
Marks and/or Tnimp and undertake all actions as may be necessary to ensure that all such 
domain names remain toe sole and excluave inoperty of Licensor. 

(h) The Licensed Marks shall be used only in toe form approved undo- this 
Agreement If Licensor reasonably determines that toe use of toe Licensed Marks by Licensee 
violates the rights of any third party or impairs Licensor’s rights in the Licensed Marks, then 
Licensee agrees to use its best efforts to immediately terminate the offending use and/or cure 
such mftingement (if cure is possible) in accordance with licensor’s written instructions. 

(1) All rights in. and arising from the Licensed Marks, other than a privilege to 
use the Licensed Marks as specifically granted herein, are reserved to Licensor. Licensee 
acknowledges the proprietary nature of Licensor’s exclusive ownership of, and the validity of, 
toe Licensed Marla and any rights toat may arise from tins Agreement in all countries of toe 
world and agrees that it will not, during toe tenn of this Agreement or thereafter, contest or 
question Licensor’s ownership or toe validity of, toe Licensed Marks or any rights that may 
have arisen from this Agreement or any applications or registrations relating tliereto in any 
country of toe world. The foregoing shall not preclude Licensee from bringing an action for 
misrepresentation by Licensor under Section 1 lfa~) fiil and fivV 

0) Notwithstanding the foregoing, in no event shall Licensee issue a press 
release or be interviewed by or have discussions with toe media concerning the Property, the 
Trump Mark, including, without limitation, the Incensed Marks, and/or any of toe following 
persons and/or entities: Licensor, Trump and/or any member of Trump’s family (all of the 
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foregoing persons and/or entities collectively, the ‘Tress Protected Parties”) without 
Licensor’s prior written approval, in each instance, which be withheld by Licensor in 
Licensor’s sole discretion. The parties vnll cooperate with each other in order to have a 
collection of pre approved press releases for daily use. 

2. Exclusions to License; Use of liiccnse 

(a) Licensee recognizes and agrees that other flian as expressly provided 
hereunder, no o^er rights to use or to register tiie Licensed Marks, are granted hereunder. 
Accordingly, inter alia. Licensee has no right to use the Licensed Marks in connection with 
individual faeili^es within fha Property other dian the Development Components to which 
specific Licensed Marks are assigned puraiant to fills Agreement, or wifii any products or 
services sold or offered for sale at the Property or elsewhere, except as expressly provided 
herein or if and as may subsequently be agreed to in writing by Licensor, in Licensor’s sole 
discretion. 


(b) (i) Licensee also recognizes and a^ees that it has no rights to the use of 

the Trump Mark other than in respect to fiie licensed Marks in accordance with the terms, 
covenants and provisions of this Agreement, and recognizes Licensor’s sole and exclusive 
ownership of all rights in the Trump Marie, including, without limitation, fiie Licensed Marks. 
Licensee further recognizes the great value of the goodvrill associated with the Trump Marie, 
including, without Unutation, the Licensed Marks, and acknowledges that the foregoing and all 
'rigHts'fii«eiffand''|oodwifipfertairiih^"fiiefdo‘belong’e3SlijSrvely tb'L^ 
a secondary meaning in the mind of the public. Any and all use by Licensee of the Licensed 
Marks or any part fiiereof, and file goodwill arising therefrom, shall inure to the benefit of 
Licensor. Licensee will not reg^ter nor attempt to register fiie Trump Mark, including, wifiiout 
limitation, the Licensed Marks, or any mark confusingly similar hereto, alone, or with any 
other word, or in any derivations or phonetic equivalents fiiereof, as a name, trademark, service 
mark, domain name or otherwise. Licensee agrees not to assert any claim to any goodwill, 
reputation, or ownership in any country or territory around the world of the Trump Mark, 
including, without limitation, Licensed M^ls and agrees not to contest the validity or 
ownership by Licensor of the Trump Mark and/or the Licensed Marks or any mark confusingly 
similar thereto, alone, or vrith any other word, or in any derivation or phonetic equivalent 
thereof. Licensee agrees that it will not do any act or thing, or permit any act or thing to be 
done, in derogation of any of the rights of Licensor in connection, wifli Licensee’s use of the 
Licensed Marte either during file term of fids Agreement or thereafter and that Licensee will not 
use the Tnimp Mark and/or Licensed “Marks except as Deensed hereunder and as expressly 
provided in this Agreement The foregoing shall not preclude Licensee from bringing an action 
for imsrepresentation by Licensor under Section 1 Kal (ii> and fiv\ 

(ii) Licensor also recognizes Licrasee’s sole and ^elusive ownership of all rights 
in the Cap Cema Mark. Licensor furflier xecogoizes the great value of the goodv^l associated 
with file Cap Cana Mark, and acknowledges that fiie foregoing and all rights therein and 
goodwill pertaixdng thereto belong exclusively to Licensee, and that each has a secondary 
meaning in the mind of fiie public. Licensor vwH not register nor attempt to register the Cap 
Cana Mark, or any mark cpnfiisingly similar fiiereto, alone, or with any other word, or in any 
derivations or phonetic equivalents fiiereof, as a name, trademark, service maik, domain name or 
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otherwise. Licensor agrees not to assert any cJaim to any goodwill, reputation, or ownership in 
y any country or territory around the world of the Cap Cana Mark and agrees not to contest the 

validity or ownership by Licensee of die Cap Cana Mark or any mark con&smgly similar 
thereto, alone, or vdtii any otlia: word, or in any derivation or phonetic equivalent thereof. 
Notwithstanding anything contained herein to die contrary. Licensee hereby grants to Licensor, 
its afSliates (including, without limitation, any Condo Hotel operator afBliated with Licensor) 
and any of Licensor’s Permitted Transferees, during the terra of this Agreement, a non-excluslve, 
non-assignable (except as permitted under Section. 9 hereof), nontransferable right, without the 
) right to grant sublicenses, to use (i) the name “Cap Cana”, (ii) the Cap Cana Rights and (iii) the 

Cap Cana Materials, for the sole purpose of promoting and marketing the Development 
Components and the Property, but solely to identify the location of the Development Component 
(and not as a separate mark with independent ri^ts of mtellectual properly) whether alone or in 
conjunction vnth any other properties being developed, marketed or promoted by Trump, 
Licensor or their respective affiliates, provided, that nothing contained in tins Agreement shall be 
deemed' to restrict Licensor from using tire Cap Cai» Mark, including, without limitation, die 
) Cap Cana Materials and the Cap Cana Rights, to the extent that same contain or include the 

Trump Mark, including, widiout limitation, the Licensed Marks. Licensor hereby agrees diat the 
Cap Cana Mark shall be used by Licensor only in die form approved by Licensee. The foregoing 
shall not preclude Licensor drom bringing an action for misrepresentation by Licensee imder 


) 


) 


) 


) 




. .-.-(c) ..--All. uses-oftheLicensedMarks.byrLicensee shall accurately-reproduce the. 
design and appearance of the Licensed Marks approved by Licensor. 

(d) At the request of Licensor, Licensee shall include the trademark 
designation legdiy required or use&l for enforcement (e.g. “TM”, “SM” or ®, as applicable) in 
connection vrith Licensee's use of the Licensed Marks. Licensee ^all, at Licensor’s request, 
include a reasonably prominent statement on all Materials bearing die Licensed Marks 
providing dial such mark is being licensed to Licensee by Licensor and such license may be 
revoked or terminated pursuant to a license agreement between Licensor and Licensee. 

(e) Except as speciricelly authorized under this Agreement, Licensee shall not 
use the Licensed Marks, either alone or vriih any other word, or any odier trademark or service 
mark confusingly similar thereto on or in conneotion with any other business and shall not 
pennit or audiorize any other person or entity to use the Licensed Marks or any other trademark 
or service mark confusingly similar thereto in any manner. Licaisce may promote the, Property 
on Licensee’s ofidcial website and any other websites of Licensee’ sales &ice (as applicable), 
provided Licensor approves, in writing, the specific references to the Licensed Marks as to form 
and content in each instance. 


(f) Licensee agrees to submit to Licensor from time to time and in any event 
within thirty (30) days after receipt of written notice from Licensor, detailed photographs and/or 
specimens of any use of the Licensed Marks by Licensee. Prior to Licensee’s use, or entering a 
committed use, of any Materials, Licensee shdl submit to Licensor for Licensor’s prior written 
approval, all Materials (including, without limitation, contents and designs of Licensee’s 
Approved Websites) using the Licensed Marks. Wifliinten (10) business days of its receipt of 
such Materials, Licensor shall review such Materials and notify Licensee whether it approves or 
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disapproves of sudi Materials. If Licensor do« not so notify Licensee within such ten (10) 
) business day period, Licensee may send Licensor a Second Notice. If Licensor fails to respond 

to Licensee within the Second Notice Reply Period, Licensor shall be deemed to have approved 
of such Materials; provided that Licensor ^all not be deemed to have approved such Materials 
unless such Second Notice has been provided by Licensee in accordance and compliance in all 
respects vrith tlie foregoing requirements in respect thereof. 

(g) Licensee agrees to take all st^s necessary to ensure that, in such cases as 
) Licensor may require use or display of the Licensed Marks is in a manner sufficient to indicate 

that the Licensed Marks are owned by and/or licensed from Licensor and are being used under 
license. 


) 


) 




3 




(h) The Parties shall conduct their business and operations in which the 
Licensed Marks and the Cap Cana Marie (as the case may be) are used in a lawfril maimer and 
shall do nothing to bring disrepute to or in any manner impair or damage the Trump Mark, 
including, witliout limitation, the Licensed Mai^, or &e Cap Cana Mark (as the case may be), 
or the goodwill associated therewith, hi the event Licensee at any time during tlie term of this 
Agreement reasonably believes that Licaisor is causing damage to the Cap Cana Mark, 
Licensee shall have the right to request, within a reasonable amount of time following 
Licensor’s receipt of written notice from Licensee, fliat Licensor cease using the Cap Cana 
Mark, provided, that Licensor shall be responsible for all costs and expenses incurred by 
Licensor-r-in-=removing-.riie--.Gtq)«Gana--Marit-from^^all’r-of Licensor’s-sigosi-advertisements,- 
promotional, marketing and publicity materials of any fonn or content 

(i) Except as specifically authorized in writing by Licensor, Licensee shall 
not use a photograph, image or likeness of Trump, or his recorded voice, or any fecsimileof any 
of the foregoing, or any member of his femily, or anyone associated with or employed by 
Licensor or Trump. In addition, except as qjecifically permitted under fliis Agreement or 
otherwise auttiorized in writing by Licensee, Licensor shall not use the Cap Cana Mark, any 
communication with Licensee or anyone associated with or employed by Licensee. 


0) Licensee shall install prominent signage using fiie Licensed Marks in or 
about the Development Components and the Property, fiie designs, positions and locations of 
which shall be mutually agreed upon by Lic^^sor and licensee. Such prominent signage shall 
(x) be in accordance with Licensee’s reasonable development, marketing and promotion 
standards; (y) be consistent with the overall character, of Cap Cana; and (z) not negatively 
affect, in a material way, the views of the ocean from Cap Cana, or from any Development 
Component. 


(k) Upon termination or expiration of this Agreement, Licensee shall (at the 
request of Licensor) deliver or cause to be deliv^ed to all Users a written notice, in form and 
substance acceptable to Licensor, advising: (i) the termination of this Agreement (or, as 
applicable, the Subsequent Board Agreements) and the use of the Licensed Marks in connection 
with the Property, and (ii) such other matters as are appropriate to disassociate the Property 
from Licensor and the Licensed Marks. 
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3. Operating Standards and Related Matters. 

As a material inducement for Licensor's execution of Ms Agreement, Licensee 
covenants and agrees: 

(a) To design, develop, construct, equip and iumisb the Property, including 

without Umitarion, each Development Component including tiie Amenity Package and any 
other amenities at the Property, in accordance vdth riie standards (the “Development 
Standards”) annexed hereto and made a part hereof as Exhibit E and the Master Declarations 
of Cap Cana annexed hereto and made a hereof as Exhibit K (the “Master Declarations”), 

which Master Declarations licensee represents in no way conflict with the Development 
Standards anexed hereto. Licensor and Licensee acknowledge and agree tirat, as of tire date 
hereof, the Signature Properties (as herein defined) are examples of properties (or components 
thereof, if indicated below) which have been developed wifli the level of quality and iiaxury 
required by the Development Standards. In the event Licensor shall hereafter amend or update 
the Development Standards and/or the Operating Standards (as herein defined), then Licensor 
shall have the tight to direct Licensee to perform comparable upgrades to the Development 
Components and the Property and Lic^see sball tiiereupon apply reasonable commercial 
efforts to timely comply with Licensor's flrection provided that such amendments and updates 
are consistent with applicable law, the Master Declarations and any covenants, conditions and 
restrictions affeetbg the Property. For purposes of this Agreement, the term “Signature 
Properties” shall mean (i) vntii reject to be Residential Units, fee residential portion of 
Tfiifep'fetestStiQnil Hotel '&'Tow«f,"'Orie‘"Gemtihl PaiiifWwt, N^ Ydfk;'New'Yo^ 

respect to the Estate Lots, the Estates at Trump National Golf Club, One Ocean Trails Drive, 
Rancho Palos Verdes, California; (iii) with lespet^ to fee Golf Courses, fee golf course at 
Trump National Golf Club, One Ocean Trails Drive, Rancho Palos Verdes, California, (iv) with 
respect to fee Spas, the spa at Mar-a-Lago, 1100 South Ocean Boulevard, Palm Beach, Florida; 
(v) wife respect to the Hotel Component, Tnimp International Hotel & Tower, One Central Park 
West, New York, New York; (vi) wife respect to tire Commercial Component, the commercial 
component of Trump Tower, 721-725 Fiffe Avarue, New York, New York; (vli) with respect to 
fee Parking Component, consistoit wife fee overall luxury level of the Property; and (vili) with 
respect to fee Additional Recr^Uon Amemti^ and fee Other Components, such reference 
properties as shall be agreed upon by Licensor and Licensee &om time to time, provided the 
same shall be of a quality and standard consistent wife what would be offered at the Signature 
Properties if fee Signature Properties included such O&er Improvements. Wife, respect to fee 
Estate Lots only, fee Development Standards be reasonably modified to accommod^e the 
in the Dominican Republic, but never&eless sssceeding fee highest level of quality and 
luxury in the Dominican Republic as reasonably determined by Licensor at fee time Licensee 
completes the Final Flans and Specifications (as herein defined). Further, vrith respect to the 
Golf Course, Licensor shall have the right to approve all architects/designers of the Golf Course 
selected by Licensee. 

(b) At all times, to operate and maintain, and ensure by the provisions of the 
Condominium Documents, the Declaration and any Occupancy Agreement (in each case as 
expressly permitted herein and as approved by Licensor in writbg as to each such document’s 
com.pliance with the provisions of this A^ement) feat all Users maintain standards in 
connection with the ownership, operation, m^tenance and use of each such Development 
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Component, that are at least equal to those standards of ownership, operation and maintenance 
set forth on Exhibit P annexed hereto and made a part hereof (flie “Operating Standay^^’). 
Licensor and Licensee acknowledge and agree that, as of the date hereof the Signature 
Properties (as herein defined) are examples of properties (or components thereof if indicated 
above) which are operated and maintained with the level of qnali^ and luxury required by the 
Operating Standards. Without limiting theibregoing, m &rtherance of the Operating Standards, 
the staffing of the Development Components, ineludlng, wi&out limitation, the persons and 
number of persons serving or functioning as the resident managers of fi\e buildings in which file 
Residential Units are located, the property managers of the Commercial Component and the 
general managers of the Condo Hotel, eaclx element of the Recreational Component and fiie 
Parldng Component, and the number and type of other employees servicing each of file 
Condominiums, the Condo Hotel and ^ch element of the Recreationfil Component shall be 
subject to Licensor's prior written consenf. Further, Licensee covenants and agrees that wlfii 
respect to all of the Commercial Spac^ prospective Usera ^all be identified to Licensor, and 
sh^ be subject to Licensor’s prior writt^ approval, to assure Licensor that such protective 
Users are generally comparable in eoutosition to file general caliber of tenants located at the 
St^ature Properties for such Development Components; provided, however, the resort nature 
of file Property shall be taken into account in connection therewifi). Furfiier, Licensee shall 
reasonably cooperate with Licensor to develop and implement appropriate security measures in 
connection with the safety and security of fiie Property. 

(c) To include in the Master Declaration provisions for file Integra 
''^fievetepment^and op'mfi^'of'fite'Propetty in^accwd^^vnth^the'^^ 
the Operating Standards (as herdnafier defined) and establishment of design and architectural 
standards for the Property as well as the Development Components insofar as such inclusion is 
legal and enforceable under applicable Domimcan R^ublic law, provided, that in fiie event any 
such prowston is or becomes iUegd or unenforceable. Licensor shall have the ri^t to replace 
said provision wdth a substitute prowsion, the lan^age of which shall be consistent with the 
terms of this Agreement and mutually agreed to by the Parties. In file event the Parties axe 
unable to agree on a substitute provision, either Party shall be permitted to submit such dilute 
to arbitration pursuant to the ArbifiatioD Procedures (as herein defined), except that (i) the 
aiintrators sh^I be attorneys admitted to practice wifii at least ten (10) years full-time 
condominium hotel legal experience for prt^^es comparable to file Development Compon^ts 
being developed pursuant to fins Agreement; and 01) the third arbitrator, if any, shall not be 
required to select one of the two proposed detraminations issued by the arbitrators appointed by 
the Parties, and such third arbitrator shall have the authority to propose an alternative or any 
modification of either of the detominations proposedby fiie arbitikors selected by fiie Parties. 


(d) Licensor or its r^resentativ^ shall at aQ times have access to, and the 
ri^t to inspect the Property, the interior and exterior of all Development Componente 0>ut 
excluding the interior of privately owned nrats, unlws authorized by such owners), and to 
discuss the operation of the Property vdth members of its staff, during normal business hours, 
upon seventy-two (72) hours’ notice, but without unreasonably interfering vrith fiie operation of 
the Property, to confiim Licensee’s compliance wife feeprowions of feia Agreement. 

(e) (i) Concurrently wife achieving the percentage completion of fee 
‘Plans” (as herein defined) for each 'Phase” (as herein defined) of the development of fee 
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Property, as provided below, Licensee shall deliver to Licensor plans and specifications and a 
written, narrative, renderings and ofter explanatory materials as Licensor shall reasonably 
require, to convey the design and operating parameters for the Property applicable to each such 
Phase (collectively, vrifh any revised Plans, as provided in Section (e)(iii) below, the ‘*Plans”) 
for Licensors review and written confirmation that the Plans comply with the Development 
Standards and where applicable, the Operating Standards. Concurrently with each submission 
of Plans to Licensor, Licensee shall have the right to submit a list of any proposed ‘‘Standards 
Exceptions” (as herein, defined) for Licensor’s consideration. Licensor’s approval of any such 
Plans shall include written approval of such Standards Exceptions, if any, as Licensor shall 
approve. The Plans shall separately cover the following Phases (individually, a “Phase” or 
collectively, the “Phases”, and for the purposes of this Agreement, the terms “Phase” or 
“Phases” shall have the meanings ascribed to them in American Institute of Architects standard 
contract documents) of the design and development of the Property: 

(w) coac^tual design Phase (at ninety (90%) percent of 
completion); 

(x) schematic design Phase (at nine^ (90%) percent of 
oompletictfi); 

(y) design and development Phase (at sixty (60%) percent of 

...-w . •. . 

(z) construction documents Phase (at mnety (90%) percent of 
completion, subject to the provisions of Section 3ffl hereof). 

(ii) Each submission of Plans by Licensee (with the level of detail to 
vary consistent with the applicable Phase), shall include but not be limited to: 

1. Plans of each Development Component, including 
architectural and mechanical and structural systems of such 
Development Component; 

2. Plans showing fiie exterior design of each Development 
Componentj including, but not limited to materials, colors, textures, 
fa 9 ade details, signage, site circulation and landscaping; 

3. Plans, depicting the layouts and finishes and interior design 
features (including, without limitation, lobbies, hallways and other 
common areas), unit layouts and room counts; 

4. Renderings and sample boards and representative 
photographs of all furniture fixtures, equipment and appliances for 
the lobby, halls, each component of the Amenity Package, 
Condominium Units and other areas of each building and tire 
Property; 


) 


Case l:12-cv-06440-NRB Document 27-1 Filed 01/17/13 Page 20 of 78 


) 


) 

l.-\LICQJSBS\C>;iCi»\Uceu« Agreunal V25.DOC 


) 


) 


) 


) 




) 


) 


S> all signage^ including without limit, interior and exterior 
signage; 


6. A narrative explaining the scope of die project 
contemplated by die Plans, including identifying proposed interior 
and exterior qiace usage, look and feel of interior and exterior 
spaces, and services and staffing anticipated for eac^ Development 
Componwit and die overall Property; 

1. In addition. Licensee diall deliver to Licensor during the 
design and developm^t phase a sales leasing (to the extent leasmg 
will occur as permitted by this Agreement) and marketing plan for 
the Properfy, including prices, rents and other fees, sales and leasmg 
office location and layout, proposals for advertising and promotion 
of the Building, a ^es and leasmg staff training program and 
details regarding amenities to be provided by or at each 
Development Component; and 

8. The allocation of costs, availability and benefits of eacb 
element of the Amenity Package to each element of die 
Development Compoi^nts. 

days'^^i’weipt by ticaosbf’of'lhe 
Plans for each Phase, Licensor will cidier approve the same or send a Deficiency Notice (as 
herein defined) to Licensee, specifying the manner in which flie Plans fail to comply wifli the 
applicable Development Standards and/or Operating Standards. Licensee shall promptly prepare 
and deliver to Licensor revised Plans applicable to such Phase which satisfy such Deficiency 
Notice, hi die event that Licensor does not deliver to Licensee an approval or issue a Deficiency 
Notice with respect to any Plans within such fifteen (15) business day period. Licensee may send 
Licensor a Second Notice. If Licensor fails to reload to Licensee within the Second Notice 
Reply Period, Licensor shall be deemed to have ^proved the Plans for such Phase; provided diat 
Licensor shall not be deemed to have approved toe Plans for such Phase unless such Second 
Notice has been provided by Licensee in accordance and compliance in all respects with the 
foregoing requirements in respect thereof. Within ten (10) days following receipt of Licensor’s 
approval of each of the Plans, but before Licensee shall commence any construction or other 
work as provided on such approved Plans, Licensee shall deliver to Licensor a written 
certification by Licensee’s Vice President for Arclutecture and Development and Licensee’s 
architect, in a form approved by Licensor (the "Certification”), that the subject Plans are in 
compliance vrith the Development Standards and applicable Operating Standards vrith only such 
exceptions as Licensor. shall, in its sole discretion, have a^eed to in writing pursuant to flie 
approval process above (the "Standards Exceptions”). No deviation from any Development 
Standards or Operating Standards shall be acceptable to Licensor, witii respect to any Plans, 
unless a Standards Exception shall have been approved by Licrasor in writing with respect 
thereto. 

(f) 0) first to occur of (x) tiie date that Licensee’s 

construction Plans are approximately ninety (90%) percent complete and (y) the date that is 
ninety (90) days prior to Commencing Construction (as hereinafter defined) of any Development 
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Component or portion thereof, Licensee shall submit to Licensor its construction Plans, including 
each of the items delineated in Subsections hereof. Willnn fifteen (1^ business 

days after review of the final constractioa Plans, licensor shall deliver a report to Licensee, 
which dther approves, in writing, the final construction Plans or identifies in detail each portion 
of the final construction Plans iat does not con^ly with the Development Standards or tiie 
Operating Standards, if applicable (tiie “Deficiency Notice”) and specifies what changes need to 
be made to the final construction Plans. Licensee sMl tiiereafter diligently attempt to cure such 
defidencies, and upon completion, shall submit revised final construction Plans to Licensor to 
the extent such Plans have been revised. Upon obtaining such revised final construction Plans, 
Licensor shall review the same, and within ten (10) busmess days after receipt thereof^ shall 
either approve of such revised &al construction Plans or issue anoflier Deficiency Notice with 
regard to sudh disputed parts of the construction Plans. In the event that Licensor does not either 
approve of such revised final construction Plans or issue another Deficiency Notice within such 
ten (10) business day period, Licensee may send Licensor a Second Notice. If Licensor fails to 
respond to Licensee within the Second Notice E^ly Period, Licensor shall be deemed to have 
approved of the revised final construction Plans; provided that Licensor shall not be deemed to 
have approved of such Plans unless such Second Notice has been provided by Licensee in 
accordance and compliance in all respects witii the foregoing requirements in respect tiiereof. 

(g) (i) Once approved, Licensee shall construct or cause construction of the 

applicable approved Development Component substantially in accordance with the final 
•:^construction='BlanSj -as approved %Xlcensor,<whidi-shaIJnadbere-,to..andi-comply :With-tiie- 
Development Standards. For purposes of ttiis Agreement, tiie term "Commencing 
Construction” with respect to any Development Component shall mean the date of Licensee's 
mitiatioh of construction of such Development Component, which shall include, without 
limitation, the earliest to occur of any of the following: excavation, driving of piles or drilling of 
caissons, pouring of foundations and/or footings. 


■ (ii) On the date on which a temporary or final certificate of occupancy 
(or local equivalent) for any structure is issued. Licensee shall deliver to Licensor a Certification 
Aat such structure, including issuance by an ind^endent engineer of a certificate of substantial 
completion, as completed, is in confonni^ with the Development Standards and the Operating 
Standards, subject only to any Standanls Excq>tions. 

(iii) Licensor shall have the right to cause each of the Plans and all 
revisions thereto to be reviewed, on Licensor’s behalf by a licensed architect and/or engineer of 
Licensor’s selection (tiie '“Review' Professionan Iticensee-shall reimburse Licensor for all 
Recoverable Expenses incurred in connection therewifli. Licensor, its representatives and/or the 
Review Professional shall have the rigJiL time to time, to communicate directly wth 
Licensee’s architect, engineer, design team, contractors, consultants and other professionals 
involved in the design and construction of tire Building to ascertain whether each or any Phase 
and the Plans applicable thereto are in compliance with the Development Standards and to 
endeavor to resolve any issues related thereto. Sulyect to licensor’s right to approve the 
Materials for the Prop^, Licensee will be entitled to initiate any activities pennitted under tins 
Agreement related to the marketing, promotion and sales of each Development Component 
immediately upon approval by Licensor (as provided in Section 3fe1') of the design development 
plans for such Development Component. 
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(h) Without limiting any of the provisions in this Section 3. (i) the Amenity 
Package shall be subject to Licensor’s prior ‘written approval, and the approval process set forth 
in Section 3 hereof shall govern with respect tiiweto, and prior to the occupancy of any 
Residential Unit, Estate Lot or Condd-Hotel Unit, the Amenity Package for such Residential 
Unit, Estate Lot or Condo-Hotel Unit must be developed and folly operating. 

(3) To the extent permitted by law and so long as the rates available, through 
any mortgage company affiliated •vndi Licensor, are reasonably competitive with those 
generally being offered at the time in the relevant marketplace, the Condominium Documents 
and the sales and marketing staff engaged or employed by Licensee shall encourage purchasers 
to utilize •foe services of any mortgage comiMiny afBliatcd with Licensor to obtain financing in 
connection ‘vrith foe purchase of any of foe Development Components. 

(j) Bofo parties will agree on foe contents of the informational, promotional 
and welcome package to be delivered to each Condominium Unit owner, each Estate Lot owner 
and each tenant, member or occupant of foe other Development Components (the “Welcome 
Package”)- Licensee shall bear foe cost of production and delivery of such Welcome Packages, 
and will be responsible to deliver or cause foe Welconm Packages to be delivered to each of foe 
aforementioned addressees. Additionally to foe agreed contents Licensor shall, at its own 
discretion and cost, be entitled to produce, compile, and include as part of foe Welcome 
Package such information and ofoer materials about Licensor and its affiliates Occluding 
TVump):as Licensonin ite discreUonrietennmestofoclude in.such package, .. 


(k) (i> At the time of fois Agreement, Licensor and Licensee are also 

negotiating one or more management agreements (individually a “Management Agreement” 
and collectively, foe “Management Agreements”) for foe management of foe Hotel 
Component and foe Golf Course Component, as well as any other Development Component 
subject to an organized rental program by an affiliate or affiliates of Licensor. Consistent with 
and without limiting the foregoing, foe Parties have agreed on foe principal terms that will 
govern a management agreement for fee opaation of the Condo Hotel (the "Condo-Hotel 
Management Agreement") to be developed on fee Property, which terms are set forth in 
Schedule 5 hereto. In addition, foe parties have agreed that foe final agreement vrill be 
compatible with Licensor’s (or Licensor’s affiliate’s) customary form of condominium hotel 
management agreement, to foe extent that such form is consistent wife foe industry standmds 
for this type of agreement (i, e., the operation of a luxury condominium hotel to be operated in a 
manner consistent Wife foe Operatfog Standards). Notwithstanding foe foregoing, foe Parties . 
acknowledge that at the time of this Agreement, and as a result of time constrains, Licensee has 
not had access to Licensor’s form of condominium hotel management agreement, and therefore, 
in the event that there is any discrepancy between Licensor and Licensee with respect to the 
provisions to be included in the final Condo-Hotel Management Agreement (other than the 
terms set forth in Schedule 5 which the Parties may not dispute), Licensee shall have the ri^t to 
present Licensor with credible written evidence feat the terras of such provisions are materially 
different from the terms included in foe form of condominium hotel management agreement 
typically entered into by other luxury, fimt class hotel management companies similar in 
reputation, operation, quality and amenities to, for example, Rite Carlton, Four Seasons, St. 
Regis or Mandarin Oriental in connection wfo condominimn hotels comparable to the Condo 
Hotel Should the parties disagree about foe s^plicable industry standard for such Condo-Hotel 
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Management Agreement, either par^ shall have tiie right to initiate an arbitration procedure 
pursuant to Section 18 hereof, excq>t that the arbitrators shall be individuals with at least ten 
(10) years fiiU-time experience with tfie management, operation and development of luxury 
properties and, more specifically, fiie components at issue (comparable to the components 
contemplated to be developed pursuant to this Agreement) in the Dominican Republic or 
another comparable area of the Caribbean, if fire partira are not able (after good-faitix efforts to 
do so) to reach a final agreement wife regard to fee Condo-Hotel Management Agreement no 
later fean eighteen (18) months prior to fee date scheduled for the opening of fee Condo Hotel 
to fee public, then Licensee shall be pemutt^ to negotiate a management agreemeat for the 
Condo Hotel with a third party manager capable of operatmg such luxury Development 
Component in compliance with the Operating Standards and with prior experience operating 
and manapng hotels comparable to the Ccmdo-Hotel (the “Competitor Manager”), pp_vided . 
feat the hotel management agreement with such Competitor Manager shall be on terms and 
subject to conditions that are not more fevorableto fee Competitor Manager than those offered • 
to Licensor (or its afSliates) based on the tenns and conditions as specified in fee hotel 
management agreement term sheet attached as Schedule 5 hereto (the “Hotel Management 
Agreement Term Sheet”) as modified, amended, updated and/or supplemented (in writing, by 
e-mail, correspondence or any other form of writing by such material terms subsequently 
agreed to by the Parties during such negotiations. The Competitor Manager shall be required to ' 
utilize Licensor’s (or Licensor’s affiliates) applicable centralized services (i.c., central 
reservation center ("CRC”)> Trump brand advealising campaigns feat are cjommon and required 
to be -adopted, at . aILhotels^under..the-..Tnimp.rbrand, .compuIsory-r.tra3niDg..programs.for.all- 
employees of Trump branded hotels and development and irfonnarion technology required for 
the connectivity wife fee CRC) and such Competitor Manager shall pay the designated fees 
associated therewitli. The substance of fee preceding portion of this subsection Ot) shall also 
apply to the management of fee Golf Course in accordance vrife fee tenn sheet attached hereto 
as Schedule 9 (fee “Golf Term Sheefi’). In addition, wife respect to the other (i.e.> non Condo- 
Hotel) Development Components, provided Licensor’s fees (or those of its affiliates) are 
competitive vrith the fees charged and conditions offered for the management of comparable 
properties in the market, the Parties sbsdl negotiate in good-faith the terms of one or more 
management agreements for the other components of fee Property. 

(ii) In the event Licensor and Licensee are not able to agree upon fee 
terms of the Hotel Management Agreement as provided herein. Licensee may thereupon proceed 
to engage third party hotel manager to manage the Condo Hotel, subject to Section StkYil above 
and Licensor’s prior written ^proval as to such, third party manager and the terms of the 
agreement, which will not be unreasonably vrithhejd or denied. Notwithstanding the provisions 
of the foregoing sentence and Section 3fk^fi\ for the selection and apj^oval of fee Competitor 
Manager, as soon as reasonably possible following a detennination by the Parties that Licensor 
will not manage the Condo Hotel, Licensee shall present from time to time, for Licensor’s 
approval, up to three (3) suitable substitute candidates (J.e., those which comply with fee 
diffinition of Competitor Manager) to serve as Corop^tor Manager with respect to the Condo 
Hotel. If Licensor approves any of such proposed substitute candidates, such candidate shall 
become the Competitor Manager of the Condo-Hotel for all purposes under this Agreement In 
the event Licensor rejects all feree P) proposed substitute candidates, Licensee shall be entitled 
to submit the question of whether any of such feree (3) candidates qualifies as a Competitive A 
Manager to arbitration pursuant to fee ArHlration Procedures set forth in Section 18 of this 

’ • ■ • 19 . ^ 
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Agreement, except tliat the arbitrators shall be individuals with at least ten (10) years fiill-time 
experience vdth "flie management, operation and development of luxury properties comparable to 
the components contemplated to be developed pursuant to tiiis Agreement in tlie Dominican 
Republic or another comparable area of tiie Caribbean and, if such arbitrator (or arbitrators) shall 
detennine that any one of tiie three (3) proposed candidates qualifies as a Competitor Manager, 
such candidate sMl become the Competitor Manager for all purposes under this Agreement in 
compliance with Section 3000)- ^ no event shall tiie Competitor Manager be permitted to 
advertise or disclose, except to tiie extent required by law, tiiat it is the manager of a hotel, 
bearing the “Trump" name (such non-disclosure hereinafter referred to as tiie “Management 
Confidentiality Requirement"). In this case, Licensor shall have the riglit to supervise the 
operations and management of the Condo Hotel by tire selected manager to ensure compliance 
with the Operating Standards, and shall be entitled to receive, on a quarterly basis, in lieu of 
receiving a management fee with respect to such Condo Hotel, (x) a supervisory fee of 1% of the 
Gross Revenues (as herein defined) from the Condo Hotel not managed by Licensor (or its 
affiliate) (the “Supervisory Fee’^ and (y) a concesrion fee of 2% of the Gross Revenues (as 
herein defined) from the Condo Hotel not managed by Licensor (or its affiliate) (^e 
“Concession Fee"). Licensor’s rights to collect botii the Supervisory Fee and the Concession 
Fee shall be covenants included in the Condonunium Documents and shall be. binding on all of 
Licensee’s successors and assigns. Both the Supervisory Fee and the Concession Fee shall be 
payable to Licensor, on behalf of the owner(5) of the Condo Hotel, by the agreed-upon substitute 
manager of the Condo Hotel. If the third pa^ manager fails to pay when due the Supervisory 

.-.v... s>,'-Fee'and/ortheGoncession’Fe6-tO'Licensor5L>icensor-shall-beentitIedto collect suchTeesriiiectly-. 
from &e unit owners, provided that Licensor shall have served notice to tlie manager of the 
default on payment and the manager shall have imt paid to Licensor such amounts within the 
three (3) business days following the notice from Liceiaor. Licensee shall ensure that this 
provision is properly included in each management agreement entered with any third party otlier 
than Licensor ox Licensor’s affiliates in connection with any hotel developed by Licensee and 
operated on the Property, Licensee will include, or cause to be included, these provisions in the 
respective Condominium Documents. To the extent licensee is unable to find an appropriate 
Competitor Manager to manage tiie hotel for which no agreement has been reached vdtii 
Licensor or its affiliates, Licensee shall be permitted to manage the Condo Hotel on its own 
(subject to Licensee’s compliance with all of the terms and conditions of this Agreement, 
including, without limitation, the Operating Standards) until such time as Licensee is able to find 
an appropriate substitute manager for the Condo Hotel, provided, that Licensee (a) shall commit 
reasonable commercial efforts not to manage ti» Condo Hotel; and (b) shall not manage any 
Coado Hot^ for more than six (^ -oonsecirtive months,- provided , that in- case an -arbitration 
proceeding is imtiated as set for& in Ibis subsection, sudi six (6) month period shall be 
automatically extended until the last day of the third (3‘^) complete month following tiie date of 
the arbitration determination. 

(iii) Similarly, in the event Licensor (or any of its affiliates) does not 
enter into a Management Agreement for any other Development Component (i.e. non Hotel 
Component and non Golf Course Component), Licensee will be able to manage such 
Development Component or be able to appoint a Competitor Manager, but there will be no 
Concession Fee and Licensor (or its affiliate) will be entitled only to payment of a one per cent ^ 
(1%) Supervisory Fee of Gross Revenues vdth respect to that Development' Component, P\^ 
provided, toat xmder no circumstances shall Licensor be entitled to a Supervisory Fee vdtii \ 
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reqiect to the Golf Lots or Estate Lots unless there shall at any time be an organized rental type 
program wth. respect to such components. In connection with any Development Component 
which is not the Condo Hotel or the Golf Course, for purposes of this Section 3(k)(iii), the 
Parlies shall negotiate in good faith an appropriate definition of “Gross Revenues'’ wWch shall 
in any event include all common charges payable in connection witii such Development 
Component. 


(iv) For purposes of Section 3flc¥ii\ “Gross Revenues” shall mean: all 
revenue and income of any kind derived directiy or indirectly from operations at the Condo 
Hotel (as defined in the License Agreement) and from the rental of Keys belonging to units 
participating in the rental program (it being understood that all units being rented shall 
participate in the offwial rental progr^ managed by the manager of the hotel), the spa (revenue 
of the spa), food and beverage revwme, parldng areas and other commercial areas related to 
parking fees and leases of the commercial areas of the Condo Hotel including (w) rents 
(including percentage rents from leases but excluding, for the sake of clarity, tite comnrissions 
due to Cap Cana, S.A. pursuant to Title III Article 1 of flie Commercial Regulations of Cap 
Cana) or lessees, operators or concessionaires of space at tire Property, but not gross receipts of 
such lessees, operators or concession^es; (x) consideration for the provision of services or 
facilities and services provided by third parties (such as outside cleaners and florists) to unit 
owners and otlier occupants, whether paid by the unit owners or by the condominium 
association, including any so-called “access” or rimilar fees as long as such fees are collected 

. V . ^by-'the=Gondo-HoteLand<y)-the=rentaUof-aIl>^ts4n'the.officiaI^reatal^program .(prior-^to.,., 

distribution of any amounts to unit owner); but excluding applicable excise, sales, occupancy 
and use taxes, or similar government taxes, duties, levies, service charges or tips collected 
directly from patrons or guests, or as apart of the sal^ price of any goods, services, or displays. 

(v) Licensor and its designated representatives shall have the right, not 
to be exercised more than once per calendar year, on not less than five (5) days notice to 
Licensee, to audi^ at its own cost and expense, Licensee's books and records in the Dominican 
Republic with respect to the determination of tiie Supervisory Fee and Concession Fee pursuant 
to the same procedures set forth in Section 4(c) for determining the License Fee (including, 
without limitation, Licensee’s liability for Licensor’s reasonable out-of-pocket costs of such 
audit if such audit reveals that the Supervisory Fees or Concession Fees actually due to Licensor , 
exceeds by more than 4 % tiie Supervisory Fees or Concession Fees actually paid to Licensor). 
The Management Agreements (a^ the tenus tbra^of) entered into by Licensee with third party 
operators may, vdth respect to the Manag ement Agreement for each Development ComponeBt 
that is subject to a Condonumum ownership, subject to tiie terms of. such Management 
Agreement, be asagned by Licensee to the btard of nranagers, board of directors, or other 
governing body of the applicable CondonUninin, however designated. 


(vi) In the event Licensor oY any of Licensor’s affiliates shall not 
, ^sall or any poison of the Property, after giving effect to the provisions of this Sections 
(k), management compames selected by Liceiwee (otiier than Licensee or any affiliate 
hereof), and any management a^eements relating thereto, and the terms thereof, shall be 
subject to Licensor’s prior written approval, which' will not be unreasonably withheld or denied. 
For the sake of clarity, the restriction on tiie direct managwnent of the Condo Hotel by Licensee 
shall not be ^plicable for any of the otiier Development Components, nor to any hotel in 
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respect to which a Hotel Management Agreement vrith UceiisoT or its affiliates is terminated 
pursuant to a default attributable to Licensor or any of its affiliates hereunder or to Licensor or 
any of its affiliates under the Hotel Management Agreement. 

(I) At all times during the term of this Agreement, Licensor shall, to the 
extent permitted by applicable law, be entitled to appoint one (1) member (which member may 
be the same or different individuals fer any particular board) to each board of mana gers, board 
of directors, or other governing body of each association or other entity created pursuant to the 
Declaration and of each Condominium (each, a “Board” collectively, the “Boards”), which 
board member shall also be appointed to and serve on each committee, if any, of each Board, 
and die Declaration and Condammium Documents shall at all times during the tenn provide for 
the same. The Declaration and Condominiuin Documents shall include a provision such that 
Licensor’s board member shall have all of the voting rights and all of die other rights afforded 
to all of the members of the Board. The Declaration and Condominium Documents shall further 
provide that such requirement may not be removed or amended in any way without Licensor’s 
prior written consent. In the event that applicable law now or hereafter prohibits the foregoing, 
then, at all times during the tenn of this Agreement (or, if applicable, at all times ftom and after 
such prohibition becomes effective), in lieu of providing Licensor with die right to appoint an 
on-site Trump representative as a mOTifaer to the respective Board, Licensor shall be entitled to 
appoint one (1) representative to such the Board (die “Observer”). The Observer shall be 
entitled to attend all executive and other committee meetings of such Board and to receive the 

-same'infoimation'conceming-die'Gondomimuni-and/orthe'Property^at’the-same'time^and-in-the 

same manner as provided to members of such Board and such committees. The Observer shall 
receive no compensation from the Condominium or die other owners for service as an Observer^ 
provided, that the Observer shall be reimbursed for Recoverable Expenses incurred by the 
Observer in connection widi attendance at any meeting of such Board. The Observer shall be 
one of the on-site personnel of Licensor or ite Affiliates. The Observer shall be allowed to 
participate in discussions of matters brought to such Board or any committee tiiereof; prowded 
that die Observer shall not be entitled to vote on any matter brought before such Board. The 
Observer shall further be entitled to receive copies of all notices, minutes, consents and ofiier 
materials that are provided to members of such Board and, if applicable, each committee 
thereof, at die same time and in the same manner as provided to such members of such Board 
and such comntittees. Licensor may remove and replace, as applicable, the member of each 
Board or Observer appointed by Licensor at any time and from time to time in Licensor’s sole 
discretion by notice to the applicable Board. Observer, Trump, Licensor (and its affiliates) 
whidi cventudly become recipient of the irtformation/documaatatioa shall be subjeet to any 
confidentiality obligations under law, constituent document and regulations applicable to 
ordinary members of the Board. 

(m) Licensee a^ees that &c Properfy shall, after completion of the 
corresponding Development Component (other than die Estate Lots and Golf Lots), include (i) 
at least one (1) Signature Restaurant (as hwem defined) and one (1) Bistro Type (as herein 
defined) restaurant in fee Condo Hotel; 00 one (1) Signature Restaurant servicing the 
Residential Buildings which Signature Restaurant shall be located on the Bluff wifein close 
proximity to the Residential Buildings and fee Estate Lots; and (iii) at least one (1) restaurant at 
the Golf Course comparable to fee restaurant located at Trump National Golf Club, Los 

Angeles, Califomia,allofwhiohshallcomplywithtfaeReslaurantStandards,butmaybevaried ' ^ 
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according to type. For puiposes of tfds Agreement, flie term "Restanrant Stattdards”“shall 
mean fiiat the kind and quality of food and liquors offered, the decor of the restaurant, the 
services provided hy and ttie rqjpearance of the restaurant staff, the level of staffing maintained 
by the restaurant and the public image and rqjutafion of the restaurant will be of the highest 
qoality, comparable to the standards of quali^and prestige to the Signature Restaurants and the 
Bistro Type restaurant, as applicable. For puapjwes of this Agreement, the term "Signature 
Restaurants” shall mean, restaurants corapar^le to: (i) Spago, 176 North Cadon Drive, Beverly 
Ifills, CA; (ii) Bahbo, 110 Waverly Place, New Yorl^ New York; (iii) Del Posto, 85 10th 
Avenue, New York, New Yorlg and (iv) David Baake & Donatella, 133 Bast 61st Street, New 
York, New York; as such restaurants exist on the date hereof. For puiposes of this Agreement, 
the tenn "Bistro Type” shall mm a restaurant comparable to: (i) Rainwater’s on Kettner 
located at 1202 Kettner Blvd. (W. B St.) San Diego, CA; 00 Roy’e located at 8670 Genesee 
Ave. (bet. La Jolla Village & Nobel Dm.) San Diego, CA; (iii) D Fomaio located at 18051 Von 
Karman Ave. (bet. Main St. & Michelson l>r.) ffviae, CA Ihe Condo Hotel shall also, 
promptly following Substantial Completion of Consttuclion (as defined in Schedule 3A hereto) 
(and in no event later than the date when the Condo Hotel shall be occupied by owners, 
residents or guests), include a room-serwce fimctioa similar in nature to that provided at Jean 
Georges at Trump International Hotel & Tower, One Central Park West, New York, New York. 
In addition, the Parties anticipate that the Residential Building, the Estate Lots and the;(3olf 
Lots sl^l receive catering services consistent with the quality of such Components. Subject to 
the satisfaction all of the preceding restaurant requirements, the Property may also include 
qasual.or-.otber.infonnal^diiung-^venues,- prodded that caoh of the foregoing -sball'be'operatcd''' 

and mmntained in compliance with and according to the standards applicable to the Restaurant 
Standards. 


(n) Any agreementE (including wiBiout limitation, all amendments and 
modifications thereto) related to or concerning the ownHship, operation, rental, maintenance or 
maiiceling of the Condo Hotel comprising the Hotel Condominium and/or flte Condo Hotel 
Units, or any other matter related to the Condo Hotel, inoluding, without limitation, any unit 
maintenance agreement and any agreement or agreements relating to, in whole or in part, the 
rental program whereby Condomininm Unit owners make available Condo Hotel Units to 
guffils on a tranrfent basis (coilecfively, the "Collateral Agreements"), shall be subject to the 
prior wiiften review and reasonable approval of Licenser. Licensee shdl reimburse Licensor, 
within fifteen (15) business days following Licensor’s request therefor, for all out-of-pocket 
fees and expenses, incuired by Licensor Onclndmg, without limitation, reasonable attorneys’ 
fees and expenses) in connection with reviewing the Coliateral Agreements, Licsisor has 
reeciva Sum Ucensee the current standaid form of the rental programs as prepared by 
Licensee (the "Rental Programs’’). As part of the negotiations for the respective managranent 
agreement, the parties agree hereby to work in any amendments on the Rental Programs in order 
to make it compafible with the final temrs of such management agreements if eotered with 
Licensor or any affiliates thereof, provided, tot such amendments shah iholude flte items set 
forth on the Hotel Management Agreement Tenn Sheet with respect to the Rental Programs. 

(o) Licensee covenants, represents and warrants to Licensor and ita affiliates 
that during to term of this Agreement all Materials, through any medium of communication, 

sM at all times he in compliance with all afplicable laws, rules and regulatioiis (inoluding. ' \ 
without Kmitation, federal, state and local seourities, brokerage, oondomMum and land sales 


) 
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laws, rules and regulations of the Doininicjan Republic and, if applicable in any specific matter, 
the, United States of America) governing the offering, sale, leasing, licensing, marketing, 
advertising, registration, creation or promotion of ti»e Property, including witiiout limitation, the 
Estate Lots, the Condominium Units, the Recreational Components and the rental program, and 
all persons or entities engaged in such activities shall at ^1 times have all required licenses. 
Licensor and Licensee agree that neither any provision of tins Agreement nor Licensor’s review 
or approval of any Collateral Agreements or Materials pursuant to this Agreement shall be 
deemed to constitute a representation, warranty or opinion by Licensor as to tiie legaHty of any 
such Collateral Agreements or Materials, Licensee hereby acknowledging and agreeing that 
compliance with all applicable legal requirements is and shall remain the sole responsibility of 
Licensee. 


(p) Notwithstandmg anything to the contrary contained in this Agreement 
none of theTnunp Indemnified Parties (as defined below) shall be responsible for or shall have 
liability to Licensee or any other person or entity, including, without limitation, lie Usem and/or 
Licensee’s lenders, for any design, construction, repair, operation means, metiiods, techniques, 
sequences and procedures, or for security or safety precautions and programs, with respect to 
the design, construction, repair, or operation of tiie Development Components, whetiier 
employed by or onbehalf of Licensee, its affiliates, agents, servants, employees, contractors or 
otherwise. It is further imderstood and ^eed by Licensee that none of TVump Indemnified 
Parties is an architect, engineer, contractor, or other professional licensed by any state, city or 
..mumcipal.:autiiprity---.Qr,.any^.dep,ariment.or,,ageiicyrOf^any=j3f..the^for^9mg,jand,nqne.4^^^ 
trump Indemnified Parties shall provide services to Licensee in such capacity or have any 
liability to Licensee or any oflier person or entity, including, witiiout limitation, the Users and/or 
Licensee’s lenders. No reviews, recommendations, approvals, or advice to be furnished by any 
of the Trump Indemnified Parties under this Agrewnent shall be deemed to be warranties or 
guarantees or constitute the performance of professional services as aforesaid, but instead, are 
intended solely for the benefit of Licensor in order that it may protect the goodvtill associated 
with the Licensed Maries. 


(q) Licensee shall take such action or exercise such rights under the 
Declar^ion and the Condominium Documents (through exercise of voting rights, enforcement 
of remedies or othervrise, subject to any cemstraints imposed by applicable law) as may be 
necessary or desirable in order 0) to ensure that tiie Development Components are constructed, 
maintained and operated in accordance with the Development Standards and the Operating 
Standards, and (ii) otherwise to effectuate the terms of this Agreement In the event of any 
default by Licensee under this Agreement after the lapse of any applicable cure period, Licensee 
shall be deemed to have automatically appointed Licensor as its attorney in feet, coupled with 
an interest, under the Declaration and Condominium Documents for the foregoing purposes. 

(r) Licensor hefeby ^ees to provide Licensee with tiie additional services 
set forth in Schedule 8 (tiie “Additional Services”), 

(s) Notwithstanding anything contained herein to the contrary, not later than 
one hundred eighty (180) days from the Commencement Date, Licensee shall provide Licensor 
with a written update detailing ti» Development Components which Licensee intends and is 
permitted by applicable law to develop and construct on the Property as of the date thereof (the 


:) 
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“Development Update”)* The Development Update shall set forth the specific details relating 
to each Development Component (including for example, size and number of rooms, locations, 
product mix, roll-out schedule, the size and number of lote, etc) and shall fully comply in all 
respects with and shall be equal to or in excess of tiic Minimum Requirements. 
Notwithstanding the foregoing provisions of this paragwqjh. Licensee shall be entitled from time 
to time, and based upon market conditions prevmling at that time, and maricet demand for 
CapCana real estate products, to amend or supplement the Development Update as existing at 
that time, to give effect to sudi changing market conditions. In ev^y such case. Licensee shall 
promptly inform Licensor about any changes in the mix of products to be developed in each 
DevelQpmgat.Co mp.on» .Dt..and the r ationale , for s uj^...mo 41 fic ^ 0 D,. qroyided howm/er 
such amendment shall Sways he consistent witk (i) the Minimum Requirements; and (ii) the 
Mbumura Inventory as set out in this Agreement. Subject to the Minimum Requirements and 
the Minimum Inventory, the Parties agree and acknowledge that construction of each 
Development Component wll be developed in phases and tirat-the roll-out of each product will 
be agreed upon based on future evolution of tihe overall Cap Cana project and evolving market 
and requirements of the market. In the event that the Development Update fails to comply in all 
respects with the Minimum Requirements and/or the Minimum Inventory, Licensor will deliver 
a notice to Licensee stating that the Developmsat Update does not comply with the Minimum 
Requirements and/or the Minimum Inventory, and indicating the grounds for such aon- 
compliancej which notice and the fremt of the envelope containing the same shall be marked 
‘'URGENT” and shall include the following wanting thereon: FAILURE TO RESPOND 
WITHIN FORTY-FIVE (4S) DAYS OF RECEIPT OF THIS SECOND NOTICE WILL 
RESULT BSr LICENSOR’S RIGHT TO TERMINATE THE LICENSE AGREEMENT. 
If, within such forty five (45) days following the delivery of such notice. Licensee fails to 
deliver to Licensor an amended version of the Development Update in a way which, in 
Licensor’s sole discretion, complies vdfli the Minimum Requirements and the Minimum 
Inventory, Licensor shall have tiie right to tenninato this Agreement and retain any and all fees 
previously paid to Licensor. 

(t) In order to ensure ttie ' proper supervision and follow-up of the 
development of tiie Property by Licensee, and to expeditiously cooperate in good faitii with the 
development throughout the diligent exercise of Licensor’s controlling and approval rights 
under this A^eement, Licensor shall be entitled, without any fee or expense to Licensee, to 
appoint one member to each and every architectural and technical board or committee in charge 
of supervising the development of fte Propraty (“Licensor’s Representative”). To tiie extent 
Licensor’s Representative approves any architectural or technical construction drawings or 
plans. Licensor’s approval, as required in tins Agreement, shall be deemed granted and Licensor 
shall have no further rights to object or request any change orders over such drawin^/plans. 

4. License Fee: Reports? Audit Rights. 


(a) In return for tiie license rights granted in Section I hereof, licensee shall 
pay to Licensor, ijon-refundable license fees (coUectiYely the “License Fee”) as set forth on 
Schedule 1 annexed hereto and made a part hereof, whidi License Fee shall be payable ’at the 
time(s) set forth on Schedule 1. subject to the provisimis of Section 20 hereof. For purposes of 
this Agreement, the term “Licensee Fee” shall also be deemed to include the Supervisory Fee, 
.tiie I 
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(b) Licensee shall deliver to Licensor throu^out tlie design, development, 
construction, marketing leasing (as applicable) and sales phase of each Development Component 
or portion feereof, progress reports with respect to each such phase, on such forms, and 
containing such information, as licensor shall require (collectively, tire “Reports**): The 
Reports shall be delivered to Licensor wifli fi»e following frequency: (x) quarter-annual Reports 
covering the design, development and construction phases, commencing on the date of execution 
of this Agreement; and (y) montitiy Reports covering the marketing and sales phases, 
commencing upon the date that Licensee shall commence the preparation of a sales campaign for 
the Prop«ty and each of the Devclopi^nt Components. 


(o) Licensor or its designated representatives shall have the rights not to be 
exercised more than once (1) per calendar year, on not than five (5) days notice to Licensee, 
to audit Licensee’s books and records in tiie Dominican Republic with respect to the 
determination of the License Fees and any and all other fees payable to Licensor hereunder, 
including, without limitation, all Supervisory Fees, Concession Fees, Referral Fees, deposits 
made to Licensee by purchasers of any units at fee Property, and, subject to Section 1 6 of this 
Agreement, Licensor shall have the right to copy and duplicate from Licensee such Information 
and documentation as Licensor shall reasonaUy require for such audit. Upon Licensor’s 
request, at Licensee’s reasonable expense, licensee shall deliver to Licensor, within ten (10) 
business days following Licensor’s request therefor, a certificate from Licensee’s Chief 
Financial Officer or a substitute senior officer, wth direct knowledge of fee information being 
certified, certifying the accuracy of the information delivered by Licensee to Licensor. If any 
such audit discloses that the actual amount due to Licensor hereunder exceeds the amount paid, 
then Licensee shall immediately pay to Licensor all License Fees due to Licensor, and if the 
excess of such License Fees represents more than 4% over tiie actual amount of License Fees 
accrued to Licensor, Licensee shall also then pay Licensor’s reasonable out-of-pocket costs of 
such audit within fifteen (15) business days following Licensor’s submission to Licensee of an 
invoice therefor together vrife reasonable accompanying back-up documents feerefor and 
Licensee hereby agrees that such costs shall not be included in. calculating the amount of 
Recoverable Expenses incinred by Licensor, hi the event there shall arise a difference or 
dispute between Licensor and Licensee concerning any audit conducted by Licensor under this 
Agreement orlhe amount due to Licensor hereunder (each an "Audit Dispute”), either Licensor 
or Licensee may submit the Audit Dispute to arbitration in accordance with the Arbitration 
Procedures set forth in Section 18 hereof except that fee arbitrators shall all be licensed real 
estate brokers, proficient in Spanish, wife at least tea (10) years full-time commercial brokerage 
eiqierience wife the selling and development of luxury properties (comparable to fee 
Development Components contemplated to be developed pursuant to this Agreement) in fee 
Doimnican Republic or another comparable area of the Caribbean, whichever is most relevant 
in such arbitrator’s experience given fee nature of fee Audit Dispute. If any audit shall be 
commenced by Licensor or if there slKiIl arise an Audit Dispute, then and in any such event 
Licensee’s books and records (including any supportmg data) shall be preserved and retained by 
Licensee until the later to occur of sixty (60) days following: (i) the completion of such audit; 
(ii) a final written settlement of fee Audit M^ute; or 6ii) fee Audit Dispute has been finally 
decided pursuant to the Arbitration Procedures and is not subject to appeal. In any event, 
Licensee’s books and records shall be reteined by Licensee for not less fean six (6) years from 
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the later to occur of the closing of sale of the last Residential Unit or the last Estate Lot, as 
applicable. 

(d) Licensee shall at all times use its good faith efforts to market and sell, as 
applicable, all elements of the Development Components, and lease all elements of fee 
Commercial Component, and do so at the highest prices then obtainable in an arms-length 
transaction and, in accordance vdth any applicable Condominium Documents. 

(e) Licensee shall reimburse licensor for those Recoverable Expenses 

associated with Lieeasor’s oustomary travel and miscellaneous expenses incurred by Licensor 
in' comectidn wth this" Agre By of exaffi0fe'‘oMy; Lieensdr shall b'B 'elititled to those 

Recoverable Expenses incurred fay Licensor hereunder for travel, lodging and miscellaneous 
expenses incurred by Licensor in conducting bona fide site visits to the Property and attending 
meetings in the Dominican Republic with reject to the Property. 

(f) (i) Licensor shall cause Trump to attend, witiiin sbc (6) years of the date of 
this Agreement, the following events, all on dates to be mutually agreed to by Licensor and 
Licensee (together, the “Donald Trump Events”): 

(x) two (2) “Kick-Off’ or “Sales Launch” events in the Dominican 
Republic relating to the mariceling and promotion of toe Property, it being 
understood toat Trump shall only be required to stay in toe Dominican Republic 
overnight on toe first of his two such visits and will make all reasonable efforts to 
be available and to attend the program and events scheduled for such second visit 
(in the understanding that, if required. Trump wll make himself available to 
spend a complete day on such activities, but he will not be required to stay 
ovenught); 


(y) a comhined total of four (4) other events related to the Property 
in the City of New York and/or in the State of Florida, County of Palm Beach; 
and 


(z) one (1) other event which shall be satisfied by Trump attending 
a ceremony in connection with toe sitting of this Agreement (the “Signing”) at 
Licensor’s offices in New York, New York (to be videotaped and photographed at 
Licensee’s sole cost and expense, provided, that licensor shall have approval 
rights with respect to all photographs and video footage taken); 

it being understood toatifanyTcump Family Member (as defined below) appears 
at any of toe Donald Trump Events, unless such appearance is expressly requested 
by Licensee, such appearance will not be counted toward the appearances 
required of toe Tnimp Family Members as set forfe in toe following subsection 

(ii). 


(ii) In addition, during toe Term of this Agreement, one of Ms. Ivanka 
Trump or Mr. Donald Trump, Jr. or Mr. Eric Trump (toe “Trump Family 
Members"), or any combination of toe Tbunp Family Members (it being 
imderstood toat any appearance vtoere more that one Trump Family Member is 
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present, shall be treated as one aj:^>earauce unless such joint appearance has been 
expressly requested by Licensee), shall be available and shall, at the request of 
Licensee, appear to die following events (all the events referred to in this 
subsection (ii) shall be collecdvely referred to as the “Public Events”): 

(y) at the Property at a combmed total of five (5) events (two (2) of 
which events Licensee may move, at ife sole discretion, to San Juan, Puerto Rico 
and/or to any one (1) of the fbUovnng U.S. locations (the “U.S. Locations”) per 
event): Boston; Dallas, New Yoiic, Philadelphia, Chicago, Atlanta, New Jersey, 
Mia^^ Port_Uuderdal5 

evente shafl be arranged i>y Lic^fee as follows: a combing totsJ of two (2) 
events to market and promote the Golf Lots/ Golf Villas (as applicable);^ a 
combined total of two (2) events to market and promote eifter fee Residential 
Buildings or the Golf Course (at Licensee’s request); and one (1) event to market 
and promote the Condo Hotel (it being understood that the foregoing 
Development Componente to be marketed and promoted at such events, as 
described in this subsection (Ii), are subject to change at Licensee’s request); and 


' (z) at a combined total of five (5) events related to the promotion 
of die Development Components and/cff fee Properly, in Licensee’s sole 
discretion, in any one of the U.S. Locations per event, all on dates to be mutually 
agreed upon by Licensor and Licensee. The Trump Family Members agree feat a 
combination of any two of them will attend four (4) of fee Public Events upon 
Licensee’s request, but that Licensor shall, at any time, have fee option, but not 
the obligation, to substitute Trump for any of fee Trump Family Members at any 
of the Public Events. Licensee intends to film and produce marketing materials 
resulting from the Trump Events and’ fee Public Events, which, subject^ to 
Licensor’s prior approval, will be available for use by Licensee in fee promotion 
and marketing of fee Property and fee Development Components. 


(iii) All of fee Donald Trump Events and the Public Events referred to 
in this subsection (Q are subject to coordination wife fee schedules of Trump and 
the Trump Family Members. Although there shall be no fees or charges incurred 
by Licensee for the appearances of Trump and the Trump Family Members, 
Licensee shall reimburse Licensor for fee cost of their first class travd for 
commercial airline flights and accommodations and miscellaneous expenses 
incurred in connection with fee appearances under this section (the “Appearance 
Reimbursable Expenses”)- Licensee shall reimburse such Appearance 
I^imbursable Expenses to Licensor within fifteen (15) days following Licensor’s 
submission of a statement therefor, accompanied by invoices or other reasonably 
satisfeotory evidence of fee costs for which reimbursement is sought. Licensee 
acknowledges that (i) Mr. Donald Trump’s travel may include, in Mr. Trump sole 
discretion, at Licensee’s eiqjense, travel for his wife and one child, (ii) Mr. 
Donald Tmmp Jr.’s travel im;lud^ in Mr. Trump’s sole discretion, at 
Licensee’s expense, travel for luswife and child, (iii) Ms. Ivanka Trump’s travel 
may include, in Ms. Ivanka Trump’s sole discretion, at Licensee’s expense, travel 
for one guest, and (iv) Mr. Eric Tnimp’s travel may include, in Mi. Eric Trump’s ^ 
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sole discretion, at Licensee’s expense, travel for one guest, and tlie Appearance 
Reimbursable Expwises may include amounts incmred in connection therewith, 
which will similariy be subject to provision to Licensee of satisfactory 
documentation of sudi costs. If Licensee requests, Licensor shall engage in 
reasonable commercial efforts to make hfer-a-Lago and the Trump International 
Golf Course at Palm Beach available to Licensee as a venue (subject to 
availability) fox one or more of the Donald Trump Events and/or the Public 
Events at Licensee’s sole cost and expense. 

(g) If, at Licensee’s request, Uceoser shall elect to negotiate, on Licensee’s 

behalf, 'ahy'Tdes'^and’^KI^w payable by XiociSeS' In ■witirahy'fc'mStni6ti6ir’OT 

contracts relating to the Property (each, a "Contract”), Licensee shall pay Licensor, 
simultaneously with the execution by Licensee of the applicable Contract, a sum equal to thirty 
(3 0%) percent of the savings achieved as a result of OTch negotiation by Licensor. 

(h) All rights and remedies of Uc^asor xmder this Agreement accruing on or 
before the effective date of any termination of tins Agreement shall survive such termination. 
In this regard, by way of illustration but not limitation, in the event a contract for the sale or 
lease of any Development Component or portion tiiereof has been executed by Licensee and a 
buyer ou or prior to the termination of this Agreement, the applicable License Fee shall remain 
due and payable to Licensor as provided in Schedule 1 even though the closing of sale or lease 
for such Development Component or portion tiiercof shall occur subsequent to tiie termination 
of this Agreement. 

5. Term . 

The term of this Agreement shall commence on the date hereof (the “Commencement 
Date”) and shall end on the date flris Agreement shall terminate pursuant to any of its terms or 
provisions or as a consequence of the operation of law. The expiration or earlier termination of 
tire term of this Agreement shall not affect Licensor’s or Lic^see’s obligations that accrued at 
fire time of or prior to such expiration or tennination including, without limitation, any 
obligation to pay all sums payable to Licensor by licensee pursuant to Section 4 hereof or that 
accrue pursuant to Section 4 hereof after such expiration or termination). 

6. Events of Default; Unilateral Termioation . 


6.1 By Licensor 

(a) Notwithstanding anything to the contrary contained herein, in addition to 
any other right or remedy of Licensor hereunder, Licensor shdl have the absolute right, but not 
the obligation, to terminate tiiis Agreement and the rights licensed hereunder and any other 
agreement (“Related Agreements”) between Licensor or any affiliate of Licensor and Licensee 
or any affiliate of Licensee, including, wthout limitation, the Management Agreement and the 
Condo-Hotel Management Agreement, upon thirty (30) days’ prior written notice of such 
tennination to Licensee, if or upon: 

(i) Licensee (A) commences a case or other proceeding under any 
bankruptcy, reorganization, arrangement, adjustment of debt, relief 
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of debtors, dissolution, insolvency or liquidation or similar iaw of 
any jurisdicdon; (B) has commenced against It any such case or 
proceeding des(uibed in the preceding clause (A) that is not 
dismissed within ninety ^0) days after commencement; (C) is 
adjudicated insolvent or bankrupt or any order of relief or other 
order approving any such case or proceeding is entered; (D) suffers 
any appointment of any custodian or the like for it or any 
substantial part of its property that is not discharged or stayed 
within ninety (90) days; makes a general assignment for the 
benefit of creditor^ (F) fiuls to pay, or states that it is un^le to pay 
bf'K~uha6l^tol^^i^'de6fe^genMlff[ylisi^^ 
calls a meeting of its creditors wi& a' view to arranging a 
composition, adjustment or rostiucturing of its debts; or (H) by any 
act or failure to act, expressly indicates its consent to, approval of 
or acquiescence in any of &e foregoing or takes any corporate or 
other action for the purpose of efTccting any of the foregoing; or 

(ii) a substantial portion of the Property (odier than the Estate Lots and 
the Golf Lots once diey have been sold to third parties) is damaged 
or destroyed by fire, act of terrorism or other casualty and Licensee 
fails to apply commercially reasonable efforts to cause it to be 
rebuilt in a diligent and e)q}editious manner and in compliance 
with the Develofancnt Standards and/or the Operating Standards 
(as applicable), it being understood ftat Licensor's right of 
tenaunation hereunder shall only extend to that portion of the 
Property so affected, provided, that (x) Licensee shall use its best 
efforts to ensure that the remaining portion of the Property is 
operated and developed as provided for herein; and (y) to the 
extent that Licensor or an affiliate is a party to a management 
agreement with reqiect to a Development Component (or portion 
thereof) and such management agreement is tenninated. Licensee 
shall not be liable for flie payment of any future management fees 
contemplated in fills Agreement with respect to such Development 
Component (or portion ther«i^ for which feis Agreement is so 
terminated;- or 

(iii) a substantial portion of the Property (other than the Estate Lots and 
die Golf Lots once they have been sold to third- parties) is taken in 
condemnation or ^inent domain proceedings and the remaining 
portion of the Property cannot be operated in a manner consistent 
vrith the Development Standards and/or the Operating Standards 
(as applicable), it being understood that Licensor’s right of 
tenninatlon hereunder shall only extend to that portion of the 
Property so affected, provided. &at (x) Licensee sliall use its best 
efforts to ensure that the remaining- portion of the Property is 
operated and develof«d as provided for herein; and (y) to the 
extent fiiat Licensor or an affiliate is a party to a management 
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agreement with respect to a Development Component (or portion 
thereof) and such management agreement is terminated. Licensee 
shall not be liable for the payment of any future management fees 
contemplated in this Agreement with respect to such Development 
Component (or portion thereof) for which this Agreement is so 
terminated; or 


(iv) the termination (pursuant to a default by any party other than 

Licensor or pursuant to a termination riglit of Licensor (or an 
affiliat e, o f are an i nsu ffi,&{ant,numbgr . 

of uniTs in the rental program applicable to the Property) of any of 
the Management Agreement or Condo-Hotel Management 
Agreement or any other agreement with Licensor or any affiliate 
thereof; in which cas^ Licensor shall have fli© option to tenninate 
this Agreement with respect to that portion of the Property so 
affected in all a^ects related to Licensee’s use of the Licensed 
Marks but only in connection with tlie Licensed Marks assigned to 
such portion of the Property for which such management 
agreement has been temninated; or 

(v) Pemando ifezouiy, Ricardo Hazoury, Abraham Hazoury and 
Cadierine Kury Hazoury (the “Principals") cease to collectively 
own a direct or indirect control stake interest in Licensee; or 

(vi) The Developra^t Components, as constructed, fail to comply in 
all material respects with the Minimunr Requirements or, if during 
the course of construction, fee independent engineer in charge of 
supervising the corresponding Development Component (the 
“Independent Engineer”) reasonably determines from time to 
time feat, in connection with any Development Component, 
Licensee will not be able to comply (or promptly r^nediate) with 
the Minimum Requirements once folly constructed; or 


(vii) the buyer of a particular unit, lot or other Development 
Component or portion feereof obtains a final judicial decision from 
a court of competent jurisdiction stating Licensee’s liability for a 
significant dday in fee completion of construction and delivery of 
such unit, lot or oHrer Development Component by Licensee or the 
Independent Engineer d^ennines that a unit, lot or ofeer 
Development Component will not be delivered to the buyer in 
compliance wife any of the foilowing; 


(A) wife resp^t to the Condo Hotel, within thirty (30) 
months from fee date whMi Ten Executed Contracts have been 
signed. For purpose of feis Agreement, “Ten Executed 
Contracts” sliall mean fee date when ten (10) contracts have been 
signed and are in foil force and effect for the applicable phase or 
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building- of Development Component and deposits for such ten 
(10) contracts of at least ten percent (10%) of the sale price have 
been receive^ 

wth respect to die Golf Lots and Golf Villas, as applicable, 
ivithin thh^six (3Q months from the date of Ten Executed Contracts 
for Golf Lots and Ten Executed Q>ntiaotB for each specific phase of the 
GolfV31as; 

(Q wi& x^ect to the Resideniial Building, (Q within 
thiity*six.OO-™QiUhs-fiomthedateofTeDExecuted^Goiitracfe'of- — • 

each speoifio building for buildings of seven or less floors; or (ii) 
in a reasonable peidod O^ased on considerations including 
engineering, and environmental requirements) from the date 

of Ten Bxeenteii Contracts of each corresponding bmlding if the 
Residential Building is a hi^-rise of e!^ or more floois. Such 
reasonable period shall be proposed by Licensee Is the 
Development Update; and 

(D) wift rei^ect to the Golf Course, widiin thii^-six (36) 
months from fte date of Ten Executed Contracts of the Golf Lots 
and/or Golf VBlas, whichever comes first; 

unless, in each case, such delay shall result fiom any s,^es, 
locicouts or labor dilutes, inability to obtain labor or mate^ls or 
reasonable snbstitetes fiiereof, acts of God, governmental 
restriedonB, regulations or controls, enemy or hostile government 
acdoQ, civil commotion, riot or insurrection, fire or other casualty 
or other events similar to file foregoing beyond the reasonable 
control of license^ which in no event shall be more than one 
hundred twenty (120) days per event (collectively, “Unavoidable 
Delays”), in winch event ^e s^ipUoable period shall be deemed 
extended tor a period equal to ^e duration of the Unavoidable 
Delays which is contemporaneously documented by Licensee in 
writing to Licensor; or 

(vin) Closings for at least fifty (50%) percent of the Minimiun Inventory 
shall have not occuned or such Minimum Inventory diall not be 
under bona fidebinding purchase contracts wifii deposits of at least 
ten (10%)percent by December 31, 2011; or 

(be) Licensee ritall be unable to provide evidence satisfmitory to 
Licensor that it has available funds sufdclent to 
constructiwi of woh Development Component by any oomb^tion 
of finaucing, equity, committed capital or d^osits fiom sales or 
pre-sales of Units that form a part of such Development 
Component (which deposits licensee shall be permitted to use for * \ 
file construction of such component and any other direct or indirect 
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cost related to fee branding campaign of fee Cap Cana Project, 
marketing, promotion and sale of fee Development Components 
(subject to Licensor’s right to receive its proportional share of fees 
upon deposits greater fean 30% in accordance wife Schedule 1 
hereof), within fee respective applicable periods set forfe in 
subsections A to D of section (vii) above), in which case, Licensor 
shall have the right to terminate this Agreement, but only with 
respect to such Development Component, unless any such failure 
to provide evidence of financing shall result from Unavoidable 
Delays fea t are cont^poran^usly documented by Licensee m 
WTiflng toXl^sbr; or 

(x) Licensee fails to apply for any required construction or demolition 
permits for any Development Component within ninety (90) days 
fiom fee date Licensor ^proves of fee final construction Plans for 
such Development Component; or 

(xi) the Licensed Marks or any mark confusingly similar thereto is used 
by Licensee eifeer alone or with any other word, or in any 
derivation or phonetic equivalent thereof, in a manner which is not 
«cpressly pwraitted by fee terms of this Agreement; or 

(xii) the Trump Mark or any marie confusingly similar thereto (other 
fean the Licensed Marks as and to fee extent the Licensed Marks 
are expressly pramitted to be used pursuant to the terms of this 
Agreement) is used by Licensee eifeer alone or wife any other 
word, or in any derivation or phonetic equivalent feereof; or 

(xiii) Licensee or any of the Principals (employed at the time by 
Licensee or an entity owned or controlled by the Principals) shall 
be convicted of a felony in a non>appealabIe decision of a state or 
federal court in fee United Sfetes or the Dominican Republic, or 
plead nolo contendere; or 

(xiv) if fee Condo Hotel manager is other than Licensor or an afBliate 
feereof and such manager violates fee confidentiality provisions of 
Section ' 16 of ftis Agreement or violates the Management 
Confidentiality Requirement; or 

(xv) Licensee 3&ils to comply with fee obligations attributable to 
Licensee set forth in Section 3fk> hereof, unless such failure shall 
be the direct result of Licensors breach of its obligations under 
Section 300; 

(xvi) Licensee foils to “actively market, promote and offer for sale” (as 
herein defined) fee Minimum Inventory set forth on Schedulers 
hereto within fee correqjonding year set forfe on Schedule 3 . For 
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purposes of this Agreement “actively market, promote and offer 
for sale” shall mean Licensee’s good faith efiiorts to diligently 
market, promote and offer for sale, as applicable, all elements of 
the Development Components and lease all elements of the 
Commercial Componmjt, at the hipest prices then obtainable. 

(b) If (i) Licensor determines tfiat ’the Development Standards or the 
Operating Standards are not being mainteined; pi) Licensee has breached any other provision of 
this Agreement, including, widiout limitation. Section 3fa) or 3(b~^ hereof, (iii) Licensee or a 
third party responsible thwefore on Licensee’s behalf fails to pay when due to Licensor any 

■ " pftion'^f"tH5'Xi£en25 TdS-' df Wy' odief fe'^^iyabir-'td'Liegr^^^ — ” 

transfers or assigns this Agreement in any manner except as expressly permitted pursuant to this 
Agreement, or (v) any representation made by Licensee is false or misleadmg in any respect 
(collectively, a “Breach”), then Licensor may notify Licensee thereof in writing (the “Default 
Notice") and if Licensee shall fail to folly correct, to Licensor’s satisfaction, any condition or 
cure any otiier Breach identified in die Deftult Notice within fifteen (1 5) business days of the 
date of such, Default Notice, Licensor may immediately terminate this Agreement and all rights 
licensed hereunder and the Related Agreements by notifying Licensee in writing of such 
termination; provided however, that so long as tiie Breach cannot be cured solely by die 
payment of money and Licensee shall have commenced the curing of such Breach witiiin such 
fifteen (15) business day period and shall diligently prosecute the curing thereof to completion, 
then Licensee shall have such reasonable additional period of time as shall be reasonably 
necessary to cure sudi Breach, but in no event more than sbety (60) days. Licensor shall not be 
required to send a Default Notice on more than two (2) occasions in any twenty-four (24) 
consecutive month period during the term hereof and in die event of a third (3"^) Breach within 
such twenty-four 04) consecutive month p«iod, Licensor may immediately terminate this 
Agreement and all rights licensed hereunder and the Related Agreements by notifying Licensee 
in writing of such termination. 

(c) Interest shall accrue and be payable to Licensor on ail License Fees and 
other amounts not paid to Licensor when due h^eunder at the rate of the greater of (i) 3% above 
the then published prime rate of Citibank, N.A. in New York City (or if Citibank, N. A. shall no 
longer publish a “prime rate” then the prime rate of a comparable bank in New York City), or 
(ii) 10% per annum, in any event calculated on die basis ©factual days elapsed, based on a 365- 
day year, from the due date of such payments to (but not including) the date of payment. 

6.2 By Licensee 

(a) Notwithstanding anytlnng to the contrary contained herein, in addition to 
any other, ri^ or remedy of Licensee hereunder, Licensee sh^l have the absolute ri^t, but not 
the obligation, to te rmin ate this Agreement and the services hired hereunder and the Related 
■ Agreements including, witfaont lumtation, the Management Agreement and the Hotel 
■ Management Agreement, upon ten (10) days* prior written notice of such termination to 
Licensor, if or upon: • 


(i) Either IVurap or Licensor (A) commences a case or other 
proceeding undw any bankruptcy, reor^nization, arrangement. 
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adjustment of relief of debtors, dissolution, insolvency or 
liquidation or similar law of any jurisdiction; (B) has commenced 
agabst it any such case or proceeding described in the preceding 
clause (A) that is not dismissed within ninety (90) days after 
coramencemeot; (C) is adjudicated insolvent or banlcrupt or any 
order of relief or other order approving any such case or 
proceeding is entered; P) suffers any appointment of any 
custodian or the lilm for it or suiy substantial part of its property 
that is not discharged or stayed wifein nine^ (90) days; (E) makes 
a general alignment for die braeCt of weditors; to p^, or ^ 

stetS'SiSlt IS mS£ieB p§ or is'uM 

as diey become due; (G) calls a meeting of its creditors with a view 
to arranging a composition, adjustment or restructuring of its debts; 
or CH) by any act or feilure to act, expressly indicates its consent 
to, approval of or acquiescence in any of the foregoing or takes any 
coiporate or other action for the purpose of effecting any of the 
foregoing; or 

(ii) Trump shall fail to attend the Donald Trump Events or one or two, 
as applicable, of the Trump Family Members shall fall to attend the 
Public Events as set forth in Section 4ff) hereof, unless such failure 
shall be due to the death or illness of Trump, the Trump Family 
Members or any of diOT immediate family members, close fiiends 
or relatives 0n which event, die Parties shall use reasonable 
commercial efforts to reschedule such event), subject to Trump’s 
and/or the Trump Family Member’s right to cure by attending a 
substitute event reasonably promptly after the Parties have agreed 
OH a new date for such event. To the extent any such rescheduling 
in required or contemplated in the preceding sentence, die Parties 
agree to treat die resulting delay as a Unavoidable Delay for ail 
pidposes of this Agreement so long as the Parties are working to 
reasonably promptly schedule such event; or 

(iii) Trump or any Trump Fantily Member (employed at the time by 
Licensor or an enti^ owned or controlled by Trump) shall be 
convicted of a felony in a non-appealable decision of a state or 
federal court in the United States, plead noh contendere. 


(b) In the case of the deatli or legal incapacity of Trump, Licensee, upon ten- 
(10) days prior written notice of termination to Licensor, shall have foe right, but not foe 
obligation, to partially terminate this Agreement, but solely with respect to those portions of foe 
Development Components for winch a Mariceting Event (as herein defined) shall, not have 
occurred as of the date of such death or declaration of legal incapacity of Trump. For purposes 
of this Section 6.2/b\ a “Marketing Event” shall mean Licensor and/or Licensee or any 
affiliate thereof marketing such Development Component as a “Trump” project^ including, 
without limitation, whether pursuant to roaldng a public announcement of the "Trump” 
affiliation with such Development Component or by distribution of sales and marketing 
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literature or a condominium offering plan utilizing the 'Trump’’ name* it being agreed that the 
Si^g shall not constitute a Marketing Event Thus, by way of example only, in the event 
Trump’s death shall occur subsequent to Licensor and Licensee or any affiliate thereof enga^ng 
in a Marketing Event for a Condo Hotel but prior to Licensor and Licensee or any affiliate 
thereof engaging in a Marketing Event for the Gplf Course, Licensee shall have the right to 
partially cancel this Agreement solely to the extent that it relates to the Golf Course, but not to 
the extent that it relates to the Condo Hotel or any other Development Component for winch a 
Marketing Event shall have occurred. 

7. Diseontrnuation Use of Marlts. 

Upon expiration or termination of this Agreement for any reason. Licensee will 
immediately undertake its best efforts to discontinue any and all uses of the Licensed Marks, and 
make no further use of the same whatsoever. Within thirty (30) days after expiration or 
termination of this Agreement, Licensee shall remove the Licensed Marks ftom the Property and 
cease using the Licensed Marks as the Property’s and the Development Components’ name and 
in connection with any marketing and sales relating to the Property, and neither Licensee nor any 
person aoting for or on behalf of Licensee shall identic the Properly in any tpanner as a 
“Trump” property or as a complex or developmeat operated by Trump, Licensor or its affiliates, 
or otherwise associate itself or the Property with any Licensed Marks in any manner to the 
public. If Licensee fails to remove any exterior or interior signage at the Property hearing the 
Licensed Marl® within thirty (30) days after the effective date of tenuination. Licensor shall 
have the right, at Licensee’s expense, to enter the Property and remove and retain all such 
extenor and interior signage, without any liability for the cost to repair or restore the Property or 
damage to any furniture, fixtures, or equipment resulting fiom such removal. In the event of a 
breach of this Section 7 by Licensee, then in addition to all of the other remedies available to 
Licensor hereunder for a breach of this Agreement, Licensor shall be entitled to immediate 
injunctive relief and all other applicable remedies, including, without limitation, damages in 
conneotion therewith, against Licensee and any other party claiming the ri^t to use of the 
Licensed Marks by, through, or under Licensee. Notwithstanding the foregoing, to the extent 
Licensor parflally terminates this Agreement only with respect to a specifio Development 
Component, the provisions of this Agreement shall remain in effirot with respect to all other 
Development Components and Licensee shall be entitled to use the Licensed Marks with respect 
to such other Development Components as more fldly set forth m this Agreement. 


8, Tndemnificution: Insurance . 

(a) Licensee agrees to indemnify, defend, and hold ftee and harmless 
Licensor, Donald J. Trump, its and Ms members, partners, affiliates, shareholders, employees, 
representatives, direetors, officers, successors and assigns and, to the extent not already 
included in the foregoing list, each of the Press Protected Parties (coUeotively, the ‘Trump 
Indemnified Parties”) ftom and against any and all liabilities, claims, losses, causes of action 
(inolnding without limitation product iiabiiity actions and tort actions) and out-of-pocket 
expenses, including, without limitation, interest, penalties, reasonable attorneys’ fees and 
expenses and third parly fees, and all amounts paid in the invesfigaiion, defense, and/or 
settlement of any claims, suits, proceedings, judgments, losses, damages, costs, liabilities and 
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the like (individually and collectively, “Claims”), which may be suffered, incurred or paid by 
the Trump Indemnified Parties or any of them arising, in whole or in part, directly or indirectly, 
from or out of or relating to (i) Licensee’s or Licensee’s agents’, servants’, contractors’ or 
employees’ acts or omissions, in connection with the use of tiie Licensed Marks, (ii) the design, 
construction, maintenance, repair, operation, use or owjupancy of the Development 
Components, (iii) promotion, ^e, lease, or otii«r offering of the Proper^ or any portion 
thereof, (iv) any trademark, copyright, domain luune, right of publicity, right of privacy action, 
proceeding or claim, or threat of such action, proceeding or claim, arising from Licensee s use 
of die Licensed Marks in violation of this Agreement or its use of any Approved Logos or any 
trademarks not approved by Licensor, (v) the^lure of^y lender ^oh is prowdinft financing 
'for^T or'ai^'poirt^ tlTe Prbpri^T^cIvu^ wthouf IMtation; anT c'onsfiifctiofi'aid/or ' 
mezzanine lender) to fulfill any requirement, satisfy any covenant or pay any portion of the 
License Fee in the time and maimer set forth in this Agreement, (vi) tiie offer, marketing, sale, 
of any Condominium Unit, any Estate Lot or all or any portion or interest in any other 
Development Component and any Collateral Agreement however characterized, and/or use of 
Condominium Units , any Estate Lot or all or any portion or interest in any other Development 
Component, or (vii) non-compliance with, or violation of, any applicable federal or state 
securities laws, or any entitlements, land use or zoning requirements in any way relating to the 
Property, and the Collateral A^eements, however characterized, or (viii) the »cistence of any 
Hazardous Materials (as defined below) in the Property, or (bt) any breach or default by 
Licensee of any of the terms, covenants or provisions of Agreement on Licensee’s part to 
be observed or performed. Notwithstanding anything contmned herein, the provisions of this 
indemnification shall not be construed to ind«m^ any licensor Indemnified Party for any loss 
or damage attributable to the acts or omissions of such Licensor Indemnified Party. In the event 
that Licensee assigns this Agreement as pennitled herein. Licensee shall be released from any 
liability to Licensor Indemnified Parties for any Claims arising pursuant to this Section 8fa), 
and the assignee shall assume any liability for such Claims. 


(b) Licensor hereby agrees to mdemnify, defend, and hold free and harmless 
Licensee, its members, partners, affiliates, shardioldeis, employees, representatives, directors, 
officers, successors and assigns (collectively, the “Licensee Indemnified Parties”) from and 
against any and all Claims which m^ be suffered* incurred or paid by the Licensee fridenmified 
Parties arising, in whole or in part, directly or indfrectly, from, out of or relating to Licensor’s or 
Licensor’s agents, servants, contractors or employees (i) negligent acts or omissions while 
actually performing services pursuant to this Agreement; (H) breach of Licensor’s obligations 
pursuant to Section 6.2fayii') of tins Agreement; (Hi) breach of Licensor's representations and 
warranties under Sections and of this A^eement, (iv) statements or representations 
made by Licensor which arc materially untrue provided, however, that the indemnity set fbrtli 
in this clause (iv) shall not extend to, and Licensor shall have no liability to the Licensee 
Indemnified Parties for, any information, statement, representation or warranty, whether written 
or oral, furnished or made by Licensee or any employee, rej^esentative or agent of Licensee or 
furnished, it being understood that this subsection (iv) shall not reduce whatsoever Licensor’s 
obligations under subsection Cui) above or (v) breach or defoult by Licensor of any of the terms, 
covenants or provisions of this Agreement on Licensor’s part to be observed or performed, but 
only to the extent that, subject to foe terms of tins Agreement, Licensor, its agents, servants, 
- contractors or employees shall have been grossly negligent or shall have will&lly foiled to 
comply with or observed the time periods and procedures set forth herein. Notwithstanding 


37 


Case l:12-cv-06440-NRB Document 27-1 Filed 01/17/13 Page 42 of 78 


LMJCCNSEStCipCaiBUJuiUt ApMincEil tU.DOC 


anythtTig contained herein, the provisions of tins indemnification shall not be construed to 
indemnify any Licensee Indemnified Party for any loss or damage attributable to the acts or 
omissions of such Licensee Indemnified Parly, hi the event fiiat Licensor assigns this 
Agreement as permitted herein, Licensor diall be released from any liability to the Licensee 
Indemnified Parties for any Claims arising pursuant to this Section 8fb>s and the assignee shall 
assume any liability for such Claims. 

(c) Licensee shall obtain, at Licensee’s sole cost and expense, and shall 

maintain throughout the term of this Agreement, the Insurance coverage set forfo on Schedule 2 
annexed hereto and made a part h«6of, and Lwensw shall ofoerwise comply with the 
"prwisiorirof Schedule 2' J . 

(d) Licensee shall name, and shall cause the Board to name, the Trump 
Indemnified Parties as additional insureds in all policies of liability insurance maintained by 
Licensee and the condominium association and/or the Board, for and in connection with the 
construetton, operation, ownership and maintenance of the Property. Licensee and the 
condominium association and/or the Board shall deliver to Licensor a certificate and policy 
endorsement evidencing such coverage witiiin ten (10) days of the issuance of each such policy 
of insurance and each renewal thereof. 

(e) (i) Whenever any claim shall arise for indemnification under Section SCaL 
Licensor shall notify Licensee of such claim and, when known, the facts constituting the basis 
for such claim; provided, however, that in the event of any claim for mdemnification hereunder 
resulting from or in connection with any claim or legal proceeding by a foird party (a "Third 
Party Claim”), Licensor shall endeavor to ^ve such notice thereof to Licensee prior to the time 
any response to the asserted claim is required (provided that failure to timely notify Licensee 
shall not relieve Licensee of any liability it may have to the Trump Indemnified Parties. 
Licensor shall, at its option, have the ri^t to assume foe defense of any such Third Party Claim, 
and shall have the right to retain counsel, at its exclusive cos^ of its choice to defend any such 
Third Party Claim. In the event Ucensor shall not elect to assume foe defense of any Third 
Party Claim, Licensee shall undertake (in accordance wifo the twins hereof), throu^ counsel of 
Licensee’s choosing {provided that such counsel must be reasonably acceptable to Licensor) 
and at Licensee’s own expense, the settlement or defense foereofr and Licensor shall cooperate 
with Licensee and such counsel, at Licensee’s expense, m connection therewith; provided that 
Licensor may participate in such settlement or defense forou^ counsel chosen by Licensor and 
paid at Licensor’s own expense; and provided furtha' foa^ if in foe reasonable opinion of 
counsel for Licensor, there is a reasonable likelihood of a conflict of interest between Licensee 
and Licensor, Licensee shall be responsible for the fc^ and expenses of foe counsel to Licensor 
in connection with such defense. Licensee shall not, without the prior wntteji consent of 
Licensor, settle or compromise any Third Party Claim or consent to foe entry of any judgment 
with respect to which indemnification is b^g sought hereunder, unless such settlement, 
compromise or consent includes an unconditional release, satisfactory to Licensor, of all 
applicable Trump Indemnified Parties from all liabilities arising out of suoh Third Party Claim 
and does not contain any equitable order, judgment or twins which includes any admission of 
guilt or wrongdoing by Licensor or any Indemnified Party. 
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(ii) ‘Whenever any claim shall arise for indemnificalion under Section 8fbl 
Licensee shall notify Licensor of such claim and, when known, the facts constituting the basis 
for such claim', nrovided. however, that in the event of any claim for indemmfication herenn^r 
resulting from or in connection with any Third Parly Claim, Licensee shall endeavor to give 
such notice thereof to Licensor prior to the time any response to the asserted clam is required 
(provided that failure to timely notiiji Licensor shall not'relleve Licensor of any liability it may 
have to Licensee, Licensee shall, at its option, have the right to assume the defense of any such 
Third Party Claim, and shall have the right to retain counsel, at its exclusive cost, of its choice 
to defend any such Third Party Claim. In the event licensee shall not elect to assume the 
defage of any Third Party .Cjaiin, Iicenspr_jhall >mdor^ gn jeeorda^ wifli_to 
here^toough’counsdoftioonsoProfcoMmgijprovSSSth'afsucFSS^^ 
acceptable to Licensee) and at Licensor’s own expense, tie settlement or defense thereof, md 
Licensee shall cooperate with Licensor and such counsel, at Licensor’s expense, in connection 
therewith; provided tliat Licensee may partioipate in such settlement or defense through counsel 
chosen by Licensee and paid at Licensee’s own expense; and provided fioiher that, if in the 
reasonable opinion of counsel for Licensee, there is a reasonable likelihood of a conflict of 
interest between Licensee and Licensor, Licensor shall be responsible for the fees and expenses 
of the counsel to Licensee in connection with such defense. Licensor shall not, without the 
prior written consent of Licensee, settle or coraptonuse any Third Party Claim or consent to the 
entry of any judgment with respect to which indemnification is being sought hereunder, unless 
such settlement, compromise or consent includes an unconditional release, satisfactory to 
Licensee, ftom all liabilities arising out of such Third Party Claim and does not contain any 
equitable order, judgment or terms which includes any admission of guilt or wrongdoing by 
Licensee. 

(f) The provisions of this Section 8 shall survive the expiration of the tenn or 

sooner termination of this Agreement. 

9, Assianment 

(a) Licensor may assign this Agreement, without the prior consent of 
Licensee, to a Licensor Permitted Transferee (as herein defined), provided that tlie ovmership or 
control of the Licensed Marks is obtained by such Licensor Permitted Transferee. This 
Agreement and Licensee’s use of the Licensed Marks shall inure solely to the benefit of 
Licensor and to any and all heirs, successors or assignees of Licensor who own or control the 
Licensed Marks. For purposes of this Agreement, the term “Licensor Permitted Transferee" 
shall mean (i) Donald J. Trump, (ii) the spouse and/or descendants of Donald J. Trump 
(including any related trusts controlled by, and established and maintained for the benefit of 
Donald J. Trump or such spouse or descendants), (ill) the estate of any of the foregoing, and (iv) 
any entity in which Donald J. Trtanp and/or any of tlie parties referred to in clau.ses_Ci>, tiil or 
ffip of this Heotion 9tal has a controlling ownership interest. 

(h) Upon filing of the Dedaration or Condoroininm Documents in the 
appropriate land records office where the Property is located, the rights and obligations of 
Licensee hereunder (other than Licensee’s payment obligations pursuant to Seclionfi hereof that 
are no longer effective, it being agreed that certain recurring License Fees may remain payable 
and shall be assumed by the applicable Board) shall he severed and assigned to and assumed by. 
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the respective Boards as followsi Licensor and the applicable Board on behalf of the respective 
Condominium or association or other entity created pursuant to the Declaration shall each enter 
into a form of license agreement provided by Licensor to such Board (the “Subsequent Board 
Agreement”), which form shall contain substantially the same terms and conditions as set forth 
in this Agreement (as modified to provide for a linuted subset of the Development Components 
that are applicable to such Board) other than the aforementioned payment obligations. No 
Subsequent Board Agreement shall be effective (and tiie respective Board shall not have any 
rights to the Licensed Marks), until such time as Licensor and the respective Board shall 
execute the respective Subsequent Board Agreemoit. 

‘ Licensee 'raay-vassign--- this- Agreement without. Ihe written -consent-- 
Licensor to an institutional lender as collateral securi^ in connection witii any constniction 
financing of the Property, so long as such institutiocud lender includes a clause substantially 
similar to the clause set forth in Exhibit B annexed hweto and made a part hereof, in flie loan 
documents and such lender acknowledges it is bound the terms of this Agreement and that 
the loan documents are subject to the tenns, conjfitions and restrictions of lliis Agreement. 
Licensor shall execute a collateral assignment of fliis Agreement in fevor of Licensee’s 
institutional lender or such otiier documents as may be reasonably requested by the institutional 
lender, so long as such assignment does not altw any of the terms of tiiis Agreement Any 
assignment permitted under this Section 9fc) shall relate only to the portion of the Property held 
as first priority collateral by such institutional lender, it being agreed that none of Licensee’s 
lenders, shall have duplicative or overlapping rights resulting from any such collateral 
assignment. 

(d) Licensee' may assign this Agreement, without the prior consent of 
Licensor, to a Licensee Permitted Transferee (as herein defined). For purposes of this 
Agreement the terra “Licensee Pennifted. Transferee” shall mean any entity in which 
Licensee, or the current shareholders of Licensee, have a controlling (direct or indirect) interest, 
provided, that the association of such Licensee Permitted Transferee witii Licensor would, in 
Licensor’s sole judgment, not cause Licensor or TVump or any afBIiate of either Licensor or 
Trump to lose, fail to quali^ for or fail to obtain a renewal of any gaming license, real estate 
brokerage license, real estate mortgage brokerage license, real estate mortgage banking license 
or liquor license. 

(e) Notwithstanding the provisions of Sections 9fa). 9fb) and 9(c). (y) no 
assignment by Licensee shall relieve (i) tiie original named Licensee from its obligations under 
this Agreement, including, without limitetion. Licensee’s payment obligations pursuant to 
Section 4 hereof or (ii) the Principals from any of their obli^tlors under this Agreement and (z) 
no assi^iment by Licensor shall relieve the original named Licensor of its obligations under 
Section llftvL Tvl and (vB of this Agreement. 

(f) Except as otbawise provided above, any other assignment of this 
Agreement or any rights hereunder, including by transfer of shares or interests in Licensor or 
Licensee, or by operation of law, shall require tiie prior wriftMi consent of the other party which 
may be withheld, and/or conditioned in the non-assigning parly’s sole discretion. 
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10. Infiriogemcnt 

(a) If during the tenn of fiiis Agreement any trademark action, proceeding or 
claim is instituted against Licensee in the Dominican Republic, based solely on the use of the 
Licensed Marks (exclusive of any Design Lops or Approved Logos) in the United States, 
Dominican Republic or any o&er jurisdiction in which Licensor and Licensee have agreed to 
register and have, in feet, registered the Licensed Marks (fee “Licensor Trademark Claim”) 
pursuant to the terras of this Agreement, Licensor hereby agrees, subject to the other provisions 
of this Section 10 to indemnify, defend, and hold free and harmless Licensee, its employees, 
repi^cntatives, directors,- officers, pennitted ai^esgors and asMgna from and against the 

iagiaaing,- 

limitation, interest, penalties, attorney and third party fees which may be suffered, incurred or 
pmd by Licensee. Licensee agrees to fiilly cooperate wife Licensor in fee defense of the 
Licensor Trademark Claim or any threat thereof and to take no actions of any kind regarding the 
Licensor Trademark Claim or threat thereof without the express prior written consent of 
Licensor. Licensor shall have the sole and absolute right to: (i) defend itself against any 
Licensor Trademark Claim or threat thereof; and 00 negotiate and enter into any settlement of 
any such Licensor Trademark Claim or ferwit ^reof, piovld_eA feat Licensor shall (x) 
reasonably consult with Licensee prior to entering into any settlement of such Licensor 
Trademark Claim or threat thereof and prior to tenmnatlng fee Agreement; and fy) reasonably 
work wife Licensee in order to idKitify and in^>lement a substitute Licensed Mark to fee extent 
fee Licensed Mark which is fee subject of fee Licensor Trademark Claim can, in Licensor’s sole 
discretion or by order of a court of competent jurisdiction, no longer be used by Licensee. 
Licensee shall take all steps reasonably recommended by Licensor, and at Licensor’s sole (but 
reasonable) expense, to mitigate its damages incurred, including the removal of the Licensed 
Marks from the Development Components and fee Property and fee discontiauance of any use 
or replacement of the Licensed Marks, if required by Licensor or by order of a court of 
competent jurisdiction. The remedy provided in feis Section. 10 shall be the sole and entire 
remedy of Licensee and, wifeout.limiting fee provisions of Section 22. Licensor shall not be 
responsible for any damages of any kind, including special or consequential damages or 
projected lost sales or profit of Licensee or ofter expenditures of Licensee. Licensee shall 
promptly notify Licensor of any marks used by third j^es that may be confusingly similar or 
■othervrise dama^g to the Licensed Marks, but shall take no other action of any kind wife 
respect thereto, except by express prior written authorization of Licensor. 


(b) • Intentionally Deleted. 

(o) Intentionally Deleted. 

(d) If during the tenn of this Agreement, any trademark action, proceeding or 

claim, based solely on fee use of the mark CAP CANA as used in connection wife fee Licensed 
Marks (fee “Licensee Trademark Claim”) pursuant to fee tenns of this Agreement, is 
instituted against Licensee, licensor hereby agrees to reasonably cooperate with Licensee in fee 
defense of the Licensee Trademark Claim at Licensee’s sole cost and expense. Licensor agrees 
to take no actions of any kind regarding fee Licensee Trademark Claim without the express 
■ prior written consent of Licensee, Licrasor fotfeer agrees, .within a reasonable period of time, 
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to discontinue any use of the Cap Cana Mark as used in connection with flie Licensed Marks, if 
required by Licensee. 

(e) If during the term of this Agreement any trademark action, proceeding or 
claim, based on the use by Licensor of tihe Cap Cana Marie {the “Cap Cana Trademark 
Claim") pursuant to the terms of this Agreement, is instituted against Licensor, Licensee hereby 
agrees, to indemnify, defend, and hold free and hannless Licensor, its employees, 
representatives, directors, officers, permitted successors and assies from and against the Cap 
Cana Trademark Claim and reasonable out-of-pocket expenses, including, without limitation, 
interest, panaltiM, attorney third party fees whiclv may be suffered, incuned or paid by 
■ LicwScirt ‘Liceff^e^^^ to &liy'cO'Qp6rate' ^itfr'LiteiKOr ih^tiie dO^^ Cap-Caha ■ 

Trademark Claim and to take no actions of any kind regarding the Cap Cana Trademark Claim 
vrithout the express prior written consent of Licensor. licensee shall have the sole and absolute 
right to settle any such Cap Cana Trademark Claim and to negotiate and determine the 
settlement terms thereof, provided, that Licensee shall (x) reasonably consult with Licensor 
prior to entering into any settlement of such Cap Cana Trademark Claim; and ty) reasonably 
work with Licensor in order to identify and implement a substitute Cap Cana Mark to tire extent 
the Cap Cana Mark can, in Licensee’s sole discretion or by order of a court of competent 
jurisdiction, no longer be used by licensor. Licensee shall take all steps reasonably 
recommended by Licensor to mitigate Licensor’s damages incurred, including &e removal of 
the Cap Cana Mark from the Property and discontinuance of any use of the Cap Cana Mark, if 
required by Licensor. 

11. Representations, Warraptics and Certain Covenants . 

(a) Licensor represents and warrants, and as applicable covenants, to Licensee 

that: 

(i) Licensor is a limited Uabilify company duly organized, validly 
existing and in good standing under the laws of the State of 
Delaware. Lienor has tiie power and authorify and all licenses, 
authorizations, consent and approvals to peifonn its obligations 
under this Agreement 

(ii) To Licensor’s knowledge, and vathout having performed any 
inquiry or investigation in jurisdictions other than the United 

. States, no other person bolds rights over the Trump Mark in a way 
wluch would materially afreet Licensor’s rights to tile Licensed 
Mzuks pursuant to tiie terms of this Agreement. 

(iii) Licensor shall use commercially reasonable efforts to maintain in 

full force and effect the Licensed Marks in all jurisdictions for 
which Licensee is bearing the wist of registration pursuant to 
clauses 1(c) and of this Agreement. 

(iv) The Trump Mark is owned or controlled by Licensor in the United 
States. 
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(v) To Licensor’s knowled^ and without having performed any 
inquiry or investi^tion in jurisdictions other than the United 
States, there is no material claim, suit, action or proceeding 
pending or threatened, or that could be made, against Licensor with 
respect to the execution of this Agreement by Licensor or the 
perfonnance of its obligations hereunder or the validity of any of 
the Trump Maries, Licensors ownership of any of the Trump 
Marks, the infringement of any of the Trump Marks by any third 
party* or the infringement of rights of any third party arising oiit of 
the use of any of the Trump M«rl«j which, in each case, would 
deprI^Lic*e2ggg*'6f a^''bfits'rS5t6ri^ rigKS'graHted'tS'^Liceb'se^^ 
under this Agreement. 

(id) The execution, delivery and performance by Licensor of this 
Agreement has been duly authorized bj^all necessary limited 
liability company action, and does not and 'mil not contravene the 
terms of Licensor’s charter documents, conflict with, or result in 
any breach or contmvention o^ any contractual obligation to which 
Trump or Licensor is a party, or, to Licensor’s knowledge, any 
order, injunction, writ or decree of any governmental authority to 
which Licensor or its property, is subject or violate any requirement 
of law. 

(vii) This Agreement constitutes a legal, valid and binding obligation of 
Licensor, enforceable against Licensor in accordance with its 
respective terms, except as enforceability may be limited by 
applicable bankruptcy, insolvency, or similar laws affecting the 
enforcement of creditors* ri^ts generally or by. equitable 
principles relating to enforceability. 

(•viii) Licensor shall use Its commercially reasonable efforts to procure a 
registration from the ‘Natioiwl Office of Industrial Property in the 
Dominican Republic (the ‘T^OIP”) with respect to the Licensed 
Marks, and to protect and maintain in full force and effect, the 
Licensed Marks (exchBive of Approved Logos) in the Dominican 
Repuhlic, to the extent a registration has been issued by the NOIP 
with respect to the Licensed Marks; provided that Licensee 
acknowledges that Licensor mak« no representation that the NOIP 
will issue a registration for the Licensed Marks or that the 
Licensed Marks ■will be available for Licensee’s use in llie 
Dominican Republic; further, provided that the costs and expenses 
incurred by Licensor in* performance of this covenant shall be 
borne as set forth in Section 1 (c) of this Agreement, 

(ix) . Licensor agrees to ind«nnity, defend, save and hold harmless 
Licensee from and against any claims or suits for fees arising from 
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Licensor’s breadi of flie warranties and representations made by 
Licensor in this Section 11 . 

(b) Moreover Trump and Licensor (as applicable) hereby expressly undertake 
not to reduce, alter or terminate the rights of Licensor over die Licensed Marira in any way that 
may affect Licensor's authority and capability to perform its duties under this Agreement. 


(c) Licensee represents and warrants to Licensor and, as applicable, covenants 

and agrees &at: 

■ ■ (i)'‘ "dSty 'b'rg^zed;' 

validly existing and in good standing under the laws of fee 
Donunican jElepublic and of eacb jurisdiction in which the nature of . 
the business conducted or property owned by it makes such 
qualification necessary, including, without limitation, tlie 
jurisdiction in which fee Property is located. 


(ii) Licensee has fee power and authority and all licenses, 
aufeorizations, consents and approvals to perform its obligations 
under this Agreement. 

(iii) The execution, delivery and performance by Licensee of this 
Agreement has been duly authorized by all necessary corporate 
action, and does not and will not contravene the terms of 
Licensee's charter documents, conflict with, or result in any breach 
or oontravenrion of, any contractual obligation to which Licensee 
is a party or, to Licensee’s knowledge, any order, injunctioD, writ 
or decree of any governmental aufeority to which Licensee or its 
property is subject or violate any requirement of law. 

(iv) This Agreement constitutes a legal, valid and binding obligations 
of Licensee, enforceable against Licensee in accordance with its 
terms, exc^t as enforceabiUty may be limited by applicable 
bankruptcy, insolvency, or similar laws affecting fee enforcement 
of creditors’ xi^ts generdly or by equitable prmciples relating to 
enfoiceabllity. 

(v) Tliere was no broker or finder instrumental in consummating fee 
transaction cont^plated in feis Agreement and that no 
conversations or negotiations were bad with any broker or finder, 
conceraing fee terms of this Agreement. 


(vi) 


Licensee agrees to indemnity, defend, save and hold harmless 
Licensor fiom and ag^t any claims or suits for fees arising from 
Licensee’s breach of fee wairanUes and representations made by 
Licensee in this gecdonll. • 
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(vii) To Licensee’s knowledge, after conducting the necessary due 
diligence, Acre is no law, ordumce, regulation, covenants, 
conditions or restriction whi^ conflicts with or would otherwise 
prevent Licensee from (x) operating and maintaining the Property 
in accordance with Ihe Opwating Standards and (y) designing, 
developang, constructing, equipping and furnishing the Property in 
accordance with the Development Standards. 

(viii) To Licensee’s knowledge, the Property is free of all Hazardous 
Materials (as herein defined); and neither Licensee nor any other 
■ •'•Persdr^'td’tfie''b'est'kDiowledge'^of'Licensee,''has-ever'cau8ed'or'' • ^ 
permitted any Hazardous Iwfeterials to be placed, held, located or 
disposed of on, under, at or in a manner to affect any part of the 
Property and no part of die Property has ever been used, wheflier 
by Licensee or by any otiiar Person, to the best knowledge of 
Licensee, for any activities involvmg, directly or mdireotiy, die 
use, generation, treatment, storage, transportation, or disposal of 
any Hazardous Matoial. None of the Property is subject to any 
existing, pending, or, to the best of Licensee’s knowledge, 
Jbreatened investigation or inquiry by any Governmental Authority 
(as herein defined) relating to Hazardous Materials located on or 
about any part of tiie Property, and no part of the Property is 
subject to any remedial obligations under any applicable Laws (as 
herein defined) pertaining to health or the environment. To tire 
best of Licensee’s knowledge, there are not now, nor have there 
ever been, any underground tanks, vessels, or siroilar facilities for 
the storage, contaimrmnt ot accumulation of Hazardous Materials 
of any sort on or affecting any part of tire Properly. For purposes 
of tins AgreemenL fee term "Hazardous Materials" shall mean 
any and dl materials considered to be or classified as hazardous 
pursuant to Environmental Law No.64-00, its rules of application 
and implementing regulations issued, from time to time, by fee 
Ministry of Environment of the Dominican Republic. 

Qx) To Licensee’s knowledge, ® no other person holds rights over the 
Cap Cana Marie in a way which would materially affect Licensee’s 
rights to the Cap Cana Mark pursuant to fee terms of this 
Agreement and GO th® Cap Cana Mark is owned or controlled by 
Licensee in the Domitucan Rt^ublic. 

(x) Licensee is and shall, throughout fee term of this Agreement, 
remain the lawful owi»r of fee Property, and hold valid legal title 
thereto. Notwithstanding tire foregoing, nothing contained herein 
shall be deemed to preclude Licensee from (y) selling any unit, lot 
or component located on the Property in fee manner contemplated 
under ^s Agreement (subject to Licensor’s right to receive those 
fees provided for in feis Agreement) or selling any two of the t)f\^ 
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beachfront locations which will not be used (in Licensee’s sole 
discretion, but in any event in accordance with the terms of this 
Agreement) for constructing and developing the Condo Hotel; or 
(z) this Agreement to a Licensee Permitted. Transferee, 

provided, timt, except as oflierwise set fortii in this Agreement, 
Licensee and said Licensee Permitted Transferee shall continue to 
be bound by tiie terms and provisions of this Agreement, including, 
without limitation, tins suteection (x). 


(d) The provisions of this n shall survive the expiration or 

termifiatiSfrof^sAgre'emerlt ” 


12. Licensor Office . 

So long as this Agreement (and/or any Subsequent Board Agreement) shall remain in 
effect and Licensor and any of Licensor’s affiliates shall be involved with the supervision or 
management of any portion of the Property, Licensee (and/or the applicable Condominium) shall 
make avmlable to Licensor, the use of appropriate office space (the "Office”), the size and 
location of which shall be mutually agreed upon by Licensor and Licensee. Licensor (and/or its 
affiliates) may utilize the Office for such purposes as Licensor (or its affiliates) may deem 
appropriate in connection with the Property, including, w&out limitation, m^agement related 
functions relating to the Property. Licensee (and/or tiie applicable Condominium) shall provide 
such signage as Licensor may reasonably require (of sizes and in locations to be mutually agreed 
upon by Licensor and Licensee upon Licensor’s proposal) which shall identify the Office and 
Licensor’s (or Licensor’s affiliates) activities therein. The usage of the Office will be at 
Licensee’s (and/or the applicable Condominium’s) sole cost and e;q>ensB, but charges for use of 
services (i.e. water, telephone, electricity) will be at Licensor’s cost. 


13. earning Restriction. 

In no event may the Properfy, or any portion thereof be used for Casino and Gaming 
Activities (as hereinafter defined) wifeout the prior written consent of Licensor, which consent 
may be wiihlield in Licensor’s sole discretion. In the event of a breach of this Section 13, 
Licensor shall have the immediate right to terminate tins Agreement (provided tiiat any such 
teimmation shall not relieve Licensee from any of its obligations hereunder, including, without 
limitation, fee payment by Licensee of any liceuse Fees which have accrued hereunder). For 
purposes of this Agreement, fee term "Casino and Ganung-Activitics” shall mean the business of 
owning, operating, man^uig or developing a casino or similar facility in which a principal 
business activity is fee feklng or receiving of bets or wagers upon the result of games of chance 
or skill, including hotel, dockside, riverboat, cruise ship, transportation, entertainment, sports, 
resort, b^, restaurant and retail services in connection wife aiy of fee foregoing activities. 
Notwithstanding the foregoing, nothing contained in this Agreement shall prohibit Licensee (or 
Licensee’s affiliates) from using land located outside fee Property for Casino and Gaming 
Activities to the extoit permitted by law, provided, feat sudi use shall not include the Trump 
Mark, including, without limitation, fee Licensed Marks. Without limiting any of the other 
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provisions of this Ag'eement, or the terms of E>diibitC. the restriction set forth in this Section 13 
shall he included in the Declaration and die Condominium Documents. 


14. Notices . 

(a) Any notice, election, request or demand which by any provision of this 
Agreement is required or permitted to be given or served hereunder shall be in writing and shall 
be given or served by (i) hand delivery against receipt; or (li) by any nationally recognized 
ovemi^t courier service providing evidence of die date of delivery; or (iii) by facsimile 
•transndssionfprovided-ItisalsoconcuiTendy-sentbym^l'as-provtdedln(tt) above,- to each-case - 
addressed to: 

Licensee : 

Ricardo Hazoury 

Alberto LaiancuentNo. 8, EosancheNaco 
Santo Domingo, Dominican Republic 
Fax No.: 809 688-4767 

With copies to : 

Blaine Seoia 

Alberto LarancuentNo. 8, BnsancheNaco 
Santo Domingo, Dominicen Rqiublic 
Fax No.: 809 375-5509 

Jaime Mercado, Esq. 

Simpson Thatcher & Bartlett LLP 
425 Lexington Avenue 
New York, New York 10017-3954 
Fax:(212)455-2502 

Licensor : 

Trump Marks Real Estate LLC 
c/o The Tnunp Organtoation LLC 
725 Fifth Avenue 
New York, Nev/ Yoik 10022 
Attention: Donald J. Trump 
Fax: (212)755-3230 

AWth a copy to ; 

Trump Marks Real Estate ILC 
725 FifQi Avenue 
, New York, New Yo& 10022 
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Attention: Jason D. Greeoblatt, Esq. 

Fax: (212) 980-3821 

and one additional copy to: 

Trump Marks Real Estate LLC 

725 Fifft. Avenue 

New York, New York 10022 

Attention: Donald J. Trump, Jr., Ivanka Trump and Eric Trump 

_ . _ 

or to such other address or addresses, or such other persons, as a party shall &om time to time 
designate by notice given and delivered as aforesaid. 

(b) Any notice shall be deemed to have been rendered or ^ven: (i) on the date hand 
delivered (or when delivery is refused), unless such hand delivery was not on a business day or 
was after 5:30 p.m. on a business day, in'which event delivery shall be deemed to have been 
rendered on the next business day; or 0i) on the date delivered by a courier service (or when 
delivery is reftised), unless such delivery was not on a business day or was after 5:30 p.m. on a 
business day, in which event delivery shall be deemed to have been rendered on the next 
business day. 

15, Financing; Referral Fee . 

(a) If at Licensee’s request. Licensor, or any of its affiliates, is responsible for 
securing any financing for the constmetion of any portion of the Property or the Development 
Component, Licensee shall pay Licensor (or such Licensor’s affiliate) one percent (1%) of the 
amount of the financing, payable on the closing of flie financing, out of the proceeds thereof. 

(b) In the event that at any time an affiliate of Licensor or broker of Licensor 

shall refer to Licensee or Licensee’s sales or leasing agent for any portion of the Property, a 
prospective purchaser or lessee (a “Prospectus”) of any of tiie Residential Component Estate 
Lots, Golf Lots, Hotel Component and/or Commercial Component (as applicable), as defined 
under this Agreement who shall close ’tide to or enter into a lease agreement with respect to the 
use of the above mentioned components, as aj^licable (it b^g agreed tiiat any leases other 
than leases of an element of the Commercial Component shall require Licensor and Licensee’s 
prior consent), Licensee shall pay to License a referral fee (the “Referral Fee”) equal to (a) in 
the case of a sale, three (3%) percent of the total purchase price of the corresponding Unit 
including mthout limitation, the price for all furniture, fixtures equipment and unit upgrades 
related to such sale, as set forth in the contract of sale for such component; and (b) in the case of 
a lease agreement (1%) percait of the total amount payable imder such agreement to 
Licensee for the first term of the lease, or other fee for all fiar^ture, fixtures and equipment that 
are part of such rental agreement if not included in the rental price. For piupose of this 
agreement the Referral Fee shall be deemed earned by Licensor’s affiliate or Licensor’s jv 

external broker (x) in the case of a sale, upon completion by tiie purchaser of all of the 
following: (i) execution of the applicable purchase and sale agreement related fe fee Unit witiiin \ 
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the Development Component; (ii) payment of the down payment and/or the first advance of &e 
dovra payment (whichever occurs first); and Oii) delivery of the corresponding financial 
information relating to the purchaser of the subject Unit; and (y) in the case of a lease or other 
agreement (other than a sale), upon the racccution of the applicable lease or other agreement and 
the corresponding deposit and rental advance-payments have been paid by the lessee. 

The Referral Fee will be paid to Licensor or its affiliate in the case of a sale, at the 
closing (as defined in Schedule 1) of the sale of the corresponding unit, and in accordance with 
the form of payment established by Licensee (which depends of the form of payment chosen by 
the buyer). Licensor shall use its reasonable Gommermal efforts to notify Licensee that foe 
refomal Has beeTi fiede by Liceasbf or aff'affiUafe'W'bfoker of'Lfo^ 
understanding that for the purpose of this agreement Licensee will pay the Referral Fee to the 
broker that the purchaser expressly indicates refeired him to the project The Referral Fees will 
be subject to applicable withholding taxes as refened in Section 20. 

For purpose of this agreement, a "Referral” will be coosldeced to be made by an affiliate 
of Licensor or external broker of Licensor when the following conditions are met: 

(i) an affiliate or external broker of Licensor has sent (in foil 
compliance with applicable data protection regulations) the contact 
infonnation of the prospectus directly to flie Sales Department of 
Licensee, including die following identifying information relating 
to potential buyer: name, address, telephone number, cell phone 
number, email address, etc; and if applicable, any ofoer relevant 
information regarding real estate investments that said Prospectus 
have already made in Licensor’s developments; and 

(ii) an affiliate or external brok«^ of Licensor has previously interacted 
with such Prospectus, and has provided to the Prospectus some 
relevant information and details related to fixe Property or a 
Development Component 


In case that fiom firae to time, Licensee applies as a general policy the payment of higher 
referral commission rates to its referral brokers, then Licensee will pay to the affiliate of 
Licensor ox broker of Licensor the Referral Fee at the same rate as paid to such other referral 
brokers. THs provision will not apply for isolated cases where, for instance, Licensee gives 
different treatment to its referral brokers, in order to encourage sales efforts in some spcolfic 
markets. For purposes of this paragraph, a "referral broker” is the Licensee’s agent who is 
usually involved in sales activities, whose principal service provided to Licensee consists in 
referring a Prospectus to foe sales department of Licensee (upon completion of applicable 
requirements), without incurring .any expense, charge or costs in order to incentive the s^es of a 
product to such prpspectus. ' ' ■ 

gf 
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16. Confidentiality. 

Licensor and Licensee covenant and agree that» widiout the prior written consent of the 
other, and rmless required by law or to enforce die tenns of this Agreement, each wU not, under 
any circumstances, disclose or permit to be disclosed the mristence of this Agreement or any of 
its contents, to any person or entities for any purpose whatsoever, other than solely to their 
respective shareholders, directors, members, ofRcere and other employees, attorneys, 
accountants, consultants, financial advisors and to any and all prospective partners, investors 
and lenders interested on the Development Components (collectively, “Affiliated Parties**)} itt 
^ch such case, on a “need to know basis”. All Affiliated Parties sb^l be deemed bound by the 

provisions'dftfcs'Sec&asigiflcormecdoii’vnth'anysuch-periiutteddisclosuretoany- Affiliated"- 

Parties, and the parties shall indemnify and hold each odier harmless from and against all 
damages, loss and liability, including without iimiution, attorneys* fees, arising from or 
inouired as a result of the breach of such provisions by an Affiliated Party. Without limiting fije 
foregoing, the parties shall not disclose die economic terms of this Agreement to any party 
including, without limitation, the Board or the Condominium, and shall not include a copy of 
this Agreement in the Condominium Documents, except in case that such party shall be 
required to provide some of this iirformation to a Licensee Permitted Transferee as part of an 
assignment under Section. 9(d) hereof. 


17. Additional Representations. Warranties and Covenants . 


(a) Licensee shall notify Licensor immediately in writing if Licensee or any 
direct or indirect owner of any interest frieran is or becomes (i) engaged in any money 
laundering scheme or activity in violation of the Patriot Act (as hereinafter defined) or (ii) a 
Prohibited Person (as hereinafter defined). Licensee (i) understands and acknowledges that 
Licensor is, or may in the future become subject to, AML Laws (as hereinafter defined) and 
agrees to execute instruments, provide infoimatioii or perform any other acts as may be 
requested by Licensor for the purpose of: (A) canying out due diligence as may be required by 
AML Laws to establish the identity of such Licensee, as well as the identity of any of 
Licensee’s direct or indirect shareholders, partners, members, directors, officers, beneficiaries, 

(B) maintaining records of such identities or verifications or certifications as to the saine and 

(C) ta king any other actions as may be required to comply with and remain in compliance with 
AML Laws applicable to Licensor, OD authorizes and consents to Licensor contacting die bank 
or otlier financial institution with wMch Licensee maintains an account and verifying vrith such 
bank or other financial institution such Licensee's identity, (iii) authorizes and consents to 
Licensor releasing confidential infonnation about Licensee and its direct or indirect 
shareholders, partners, members, directors, officers, beneficiaries to frie appropriate 
Govemmentd Authorify (as hereinafter defined) (or to other financial institutions) if Licensor 
determines that it is in its best interest in light of applicabie AML Laws and (iv) understands 
and acknowledges tiaat if Licensor reasonably believes that Licensee (or any direct or indirect 
owner of any interest therein) is a Prohibited Person (as hereinafter defined) or licensee (or any 
direct or indirect owner of any interest therein) has otiierwise breached hs representations and 
warranties hereunder as to its identity, Liceosor may, without limiting any of the other 
provisions of tiiis Agreement, including, without limitation, Section 6 hereof, immediately 
termii^te this Agreement. Licensee shall comply vrith all AML Laws. 
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(b) Licensee is not, nor is any direct or indirect owner of any interest in 
Licensee, (i) engaged in any money laundering scheme or activity in violation of the Patriot Act 
or (ii) a Prohibited Person. 

(c) For the purpose of this agreement, die tenn “AML Laws” shall mean 
money laundering and anti-terrorist Laws and Regulations and policies, including the Patriot 
Act and those issued by the U.S. Office of Foreign Asset Control and the U.S. Department of 
Treasury, all as amended, modified, succeeded or replaced from time to time. For the purpose of 
this agreement, the term "Governmental Authority” shall mean any foreign, national, federal, 
state, county, regional, local or municii^ govecnmait Ca^uding any ageney or popieal 

' subdr^siojT of anSTof "fSegbm^'^d My'ferebn'w 

legislative, judicial, regulatory or admimstrativc functions of or pertaining to government or . 
quasi-govemmental issues excluding any court). For the purpose of this agreement, the term 
"Patriot Act” shall mean the Uniting and Strengthening America by Providing Appropriate 
Tools Required to Intercept and Obstruct Terrorism Act of 2001, and the regulations 
promulgated thereunder, all as amended, modified, succeeded or replaced from time to time. For 
the purpose of this agreement, the term “Prohibited Person” shall mean (i) any Person listed in 
the Annex to, or who is otherwise subject to the provisions of, the Executive Order No. 13224 
on Terrorist Financing, effective September 24, 2001, and relating to Blocking Property and 
Prohibiting Transactions With Persons Who Commit, Threaten to Commit or Support 
Terrorism, (ii) any Person that is named as a “Specifically Designated National (SDN)” on the 
• most current list published by the U.S. Treasury Department Office of Foreign Assets Control at 
its official website (http://www.treas.gov/offices/eotffc/ofac/sdn/tllsdn.pdQ or at any 
replacement website or other replacement official publication of such list or is named on any 
other Governmental Autiiority or regulatory list issued after September 11, 2001, ^ii) any 
Person acting, directly or indirectly, in contravention of any AML Law, (iv) any terrorist 
organizations or narcotics traffickers, including those Persons tiiat are included on any relevant 
‘ lists maintained by the United Nations, North Atlantic Treaty Organization, Financial Action 
Task Force on Money Laundering, U.S. Office of Foreign Assets Control, U.S. Securities and 
Exchange Commission, U.S. Federal Bureau of Investigation, U.S. Central Intelligence Agency, 
U.S. Entemal Revenue Service, all as may be amended, modified, succeeded or replaced from 
time to time or (v) any Person that is owned or Controlled by, or acting for or on behalf of, any 
Person d^cribed in any of clauses 0)» (iQ> 0*0 or (iv) above. For purposes of this Agreement, 
the term “Person” shall mean any individual, sole proprietorship, corporation, general 
partnership, limited partnership, limited liability company or partnership, joint venture, 
association. Joint stock company, bank,’ trust, estate, unincorporated organization, any 
Governmental Authority, endowment fimd or any other form of entity. 

18. Arbitration. 


(a) In the event a dispute shall arise under this Agreement which the Parties 
have expressly agreed may be resolved by arbitration, eitiier Licensor or Licensee may thereafter 
submit such dispute (the “Arbitrable Dispute”) to arbitration in accordance with the then 
prevailing Expedited Procedures of the Arbitration Rules for the Real Estate Industry of the ^ 

American Arbitration Association or its successor for arbitration of commercial disputes as ^ 
herein modified (collectively, the “Arbitration Procedures”), 
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(b) In its demand for arbitration, the demanding party shall specify the name 
and address of the person to act as the arbitrator on its behalf Within twenty (20) days after the 
service of tire demand for arbitration, the receiving party shall give notice to the demanding party 
specifyirrg the name and address of the person designated by the receiving parly to act as 
arbitrator on its behalf, which arbitrator shall be shniiarly qualified. If the receiving party fails to 
notify the demanding patty of the appointment of its arbitrator within such twenty^ (20) day 
period, the demanding party may send an additional notice to the receiving party, which notice 
and the ftont of the envelope containing the same shall be marked “URGENT” and shall include 
tire following warning thereon: FAILURE TO RESPOND WITHIN TEN (10) BUSINESS 
-DAYS OF- RECEIPT- OF -THIS -SEGOND-NGTIGE WILL -RESULT. IN -THE - - - 
DEMANDING PARTY’S AJHSITRATOR BEING APPOINTED. If the receiving party fails 
to reply ivithin such ten (10) business day period then the arbitrator appointed by the demanding 
patty shall be the arbitrator to determine the dispute submitted for arbitration; provided that such 
appointment of the demanding party’s arbitrator shall not be deemed to have oceuired unless 
such second notice has been provided by the demanding par^ in accordance and compliance in 
all respects with the foregoing requirements in respect thereof. 

(o) The arbitratois so chosen shall meet within fifteen (15) days after the 
second arbitrator is appointed and shall seek to reach agreement on the Arbitrable Dispute (or if 
the first arbitrator is deemed to be the sole arbitrator pursuant to paragraph Igfb), above, such 
sole arbitrator shall decide the Arbitrable Dispute within the aforementioned 15-day period). If 
within twenty (20) days after the second arbitrator is appointed the two arbitrators are unable to 
reach agreement on the Arbitrable Dispute, the two arbitrators shall appoint a third arbitrator, 
who shall be a competent and impartial person (who does not and has not bad relationship of any 
nature whatsoever to any of the parties and vriio has not worked during the ten ( 1 0) years prior to 
the appointment, as an employee, consultant, advisor or any other way, for any of the parties) 
with qualifications similar to those required of the first two arbitrators. If they are unable to 
agree upon such appointment within five (5) days after expiration of such twenty (20) day 
period, the third arbitrator shall be selected by the Parties themselves. If tire parties do not agree 
on the third arbitrator within five (5) days after expiration of the foregoing five (5) day period, 
then either parly, on behalf of both, may request appomtment of such a qualified person by the 
then president of the Real Estate Board of New York, and either party may request that the 
appointment of tile third arbitrator take place within the maximum period of five (5) days after 
the request for appointment The third arbitrator shall decide the Arbitrable Dispute, if it has not 
been previously resolved, by following the procedures set forth in Section 18(d) . Each party 
shall pay the fees and expenses of its respective arbitrator and both shall share the fees and 
expenses of tire third arbitrator. Attorneys’ fees and expenses of counsel and of witnesses for the 
respective parties shall be paid by the respective parly engaging such counsel or calling such 
witnesses. 

(d) ' The Arbitrable Dispnte shall be determined by the third arbitrator in 
accordance with the following procedures. Concurrently with the appointment of tire third 
arbitrator, each of the arbitrators selected by the Parties sliajl state, in vrrittag, his or her A 

determination of the Arbitrable Dispute supported by the reasons therefor. The third arbitrator \ 

shall have the, right to consult experts and competent auflrorities for factual, information or 
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evidence pertaining to a determination of the Aibifrable Dispute, but any such detennination 
shall be made in the presence of both Parties wifli foil right on foeir part to cross-examine. The 
third arbitrator shall conduct such hearings and investigations as he or she deem appropriate and 
shall, within fliirty (30) days after being appointed, select which of the two proposed 
determinations most closety approximates his c«f her detennination of the Arbitrable Dilute. 
The third arbitrator shall have no ri^t to propose a middle ground or any modificatiott of eitho: 
of the two proposed determinations. The detennination he or she chooses as that most closely 
approximating his or her determination of the Arbitrable Diq>ute shall consdwte foe decision of 
foe third arbitrator and shall be final and binding upon the parties. The third arbitrator shall 

• render^the decislomm writin&^fo couDieipait copies-toeachpartyr'-The foird^arbitrator'shall' 

have no power to add to or modify foe provisions of tius Agreement Promptly following receipt 
of the third arbitrator’s decision, the patties foal} execute such documents as are reasonably 
required to properly and folly memorialize the arbitrator’s decision on foe Arbitrable Dispute, 
including, without limitation, any amendment to this Agreement, but foe failure of foe Parties to 
do so shall not affect foe effectiveness of foe aibitrator’s determination. la foe event the Parties 
shall disagree as to what, if any, documents are reasonably required to memorialize foe 
arbitrator’s decision, such dispute sl^ forfoecbe decided by such arbitrator. 

(e) ha foe event of a failure, refusal or inability of any arbitrator to ac^ his or 
her successor shall be appointed by him or her, but in foe case of the foird arbitrator, his or her 
successor shall be appointed in foe same manner as ftat set forth herein with respect to foe 
appointment of foe origmal third arbitrator. 


19. Memorandum of License. 

Within ten (10) doye following Licensor’s ictiuert therefor, Licensee shall execote a memorandum 
of this Agreement in fiio tbim attached as _^d>il?U H hereto (or in other recordable form reasonably satislactoty to 
ucensor), which msy specifically state the rights licensor has pursuant to this Agreement, including, without 
limitation, that Licaisor is entitled to share in certain fec^ mvenues and oUicr consideration relating to the sale and 
lease of units end lots at the Proper^. Licensee riiall cotq»eiate with Licensor in connection Ihetewift and reimburse 
Licensor for any recording and ofter charges (includbig, without limitation, reasonable aKoineys’ fees and 
expenaes) incimed in connection ndfo the recordaig of such memoraafluni within ten (10) days IbUowing rjeensor's 
ir^ucst fterefor. L&ewise, Licensor shall leasoaoWy co«q>erete with Licensee to toe extent Licensee remifas 
uceMors assistance in preparing and/or exccoting a document to mcmoiiBlize that Licensee has rights to the Licensed 
Mwtem toe Domimean Republic subject to and in eccotdance 'wto toe tenns of this Agreement (but witoout actually 
incIudiDE anv of tos terms of this AmMmsnt Inniuirmo. u/ittiAMf im..,wrinn 


20. Payments and Taxes. 

(a) i^ioensor shall provide Licensee, ou a quarterly basis, with written receipts 

for all License Fees received by Licensor during such quarter. 

(b) In foe event Licensee shaB be required to wifohold any taxes or ofoer 
mandatory payments imposed by foe Dominican R^ublic C^icensor Local Tax Obligation"), 
Licensee shall pay such Licensor Local Tax Obligatioa on Licensor’s b^lf and fomish to 
Licensor foe receipt, remttanco voucher or other orignal evidence of such payment of any 
Licensor Local Tax Obligation so p^d so that licensor can apply for a corresponding tax credit 
in foe United States. Licensee shall fifoy cooperate with Licensor and pmvide such informatioa 
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and records as Licensor may reasonably require in connection with any application to fee tax 
authorities of Dominican Republic and/or the United States, including but not limited to* fee 
obtaining of a credit for any Licensor’s Local Tmc Obligation paid m the Dominican Republic 
which, amounts and other payments are being made by Licensee to Licensor hereunder, 

(c) Notwithstanding the foregoing, licensee will not withhold any taxes on 
payments whirfe are reimbursements of expenses, provided feat the corresponding supporting 
documentation is delivered to Licensee along wife the invoice to be sent for such purposes. 

21. Exclusivity 

- - • ^-(a) "^ 'Provided'Licensee is not in‘default'of‘feis'^Agreementi and' until fee Exclusive - 

Expiration Date (as hereinatler defined). Licensor shall not license the Trump Mark (including 
but not llinited to the Licensed Marks) to any Individual or entity in connection with fee sale and 
marketing of any other residential building, hotel condominium, estate lot projects, golf lote 
projects, golf viHas projects or golf courses within the Dominican Republic (tlie “Restricted 
Area”). For purposes of this Agreement, the terai “Bxclusivo Expiration Date” shall mean the 
first to occur of any of fee followng: (w) Licensee does not meet any of the deadlines set forth in 
Schedule 3 attached hereto and made a part hereof (each* a “Minimum Requirement Deadline” 
and collectively, the “Minimum Requirement Deadline”), it being understood that upon 
Licensee failing to meet a Mimmum Requirement Deadline licensor shall not be bound by this 
Section 21^1 with respect to fee Component for which the Miniinum Requirement Deadline has 
been missed (each, an “Exclusivity Carve-Out Component”), but Licensor shall nevertheless 
be bound to the provisions of Section 2Ub'> below with respect to such Exclusivity Carve-Out 
Component; (y) Licensee shall fml, at any time, or &om time to time, to meet the Minimum 
Inventory Requirements; and (z) six (6) years a^r fee date hereof. Thus, by way of example 
only, in fee event Licensee sh^I not meet a Mimmum Requirement Deadline for the Condo 
Hotel, the Condo Hotel shall thereafter constitute an Exclusivity Carve-Out Component and 
LicOTSOt shall not be bound by this Section 21 (a1 with respect to any Exclusivity Carve-Out 
Component a hotel product), but shall be required to follow fee procedures set forth in 
Section 21(b'i below with respect to suefe Exclusivity Carve-Out Component without affecting 
the exclusivity applicable to the other Development Components. Nothbg contained in this 
Agreement, including, without limitation, this Section 21 (s') an d Section 21(b\ shall prohibit or 
restrict Licensor fi'om licensing the Trump Marlq including, without limitation, fee Licensed 
Marks, to a person or entity engaged in Ca^o and Gaining Activities for use by such person or 
entity exclusively in connection with such Casino and Gaming Activities (including, without 
limitation, within the Restricted Area) provided that any suph license to a third party shall not 
include, explicitly or implicitly, the right to promote and/or sell any real estate product such as 
condo hotels, condominiums, estet© lots or any other real estate product whatsoever other than a 
Casino or a Casino-Hotel (for example such casino company shall be permitted to operate a hotel 
in connection with a casino, but not to sell cmido hotel units or sell any other type of real estate 
product), nor shall Licensor be required to comply wife Section 21(b1 with respect thereto in any 
way whatsoever. 


(b) So long as Licensee is not in defeult under feis Agreement, Licensor e 
acknowledges that wife respect to any Exclusivity C^rve-Out Component, prior to Licensor 
entering into a transaction for fee use of tiw Tiuinp Mark (including, without limitation, any 
Licensed Mark) with respect to any Exclusivity Carve-Out Component with a party other than 
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Licensee, Licensor shall give Licensee notice of Licensor’s desire to enter into an alternate 
transaction with respect to such Exclusivi^ Carve-Out Component, and Licensee shall have a 
second opportunity to meet the Minimum Requirement Deadlines with respect to such 
Exclusivity Carve-Out ' Component, provided that the deadlines for Licensee to meet such 
Minimum Requirement Deadlines shdl be extended to be thirty (30) days following Licensee s 
receipt of such notice from Licensor (the “Revised Minimum Requirement Deadlines"). If 
Licensee shall 6il to meet the Revised Minimum Requirement Deafflines with respect to such 
Exclusivity Carve-Out Component, Licensor shall be free to enter into any transaction for the 
use of the Trump Mark (including, without limitation, tlte Licensed Mark) for an Exclusivity 
CatKetQut.g®EqMgyilgi a,i>frdBa^,..imdthe^y^ns^ofS^pim 2^ 
longer apply with respeerto such Exdusivily Carve-Out Compohent, 

22. Miscellaneous . 


(a) This Aareemeut shall be governed, both as to interpretation and 


enforcement, by the laws of the State of New York and, as nwessa^, in the courte in that State, 
without regard to any principles of conflicts of law. Any suit, action or proceeding seeking to 
enforce any provision of, or based on any matter arising out of or in connection with, this 
Agreement or the transactions contemplated hereby shall be brought in the federal coxirt or state 
court located in the County of New York in the State of New York, and each of the parties 
jjgjeljy consents to the exclusive jurisdic^on of such courte (and of the appropriate appellate 
courts therefirom) in any such suit, action or proceeding and irrevocably waives, to the fullest 
extent permitted by law, any objection that it may now or thereafter have to the laying of the 
venue of any such suit, action or proceeding in any such court or that any such suit, action or 
proceeding brought in any such court has been brought in an inconvenient fonn. Process in any 
such suit, action or proceeding may bej served on any party anywhere in the world, whether 
within or without the jurisdiction of any^such court The parties acknowledge tiiat the courts of 
the State of New York are a convenient forum for a resolution of any disputes hereunder. 
Notwithstanding the foregoing, but in addition to the rights provided above, Licensor shall have 
the right, in its sole discretion, to apply for injunctive relief against Licensee in the courts of foe 
country where foe Property is located an^ foe courte of such country shall have jurisdiction wifo 
reject thereto. Licensee and Licensor i Jieby: 


(i) irrevocably and unconditionally waive foe right to a trail by jury in 

any action ar proceeding or counterclaim of any type as to any 
matter arising directly or indirectly out of or wifo respect to this 
Agreement ’or any other document executed in connection herewith 
orfoerewith; and 

(i^ agree that ^ of them may file a copy of this Agreement with any 

court as written evidence of the knowing, volunl^ and bargained 
for agreemrat between foe parties irrevocably to waive trial by 
jury, and tlsat any dilute or controversy of any land whatsoever 
betwera them shall be tried in a coi^ of competent jurisdiction by 


L'iUCeHS&SlCapCsrJUJceueAgre>ncniv25,1>OC ' 


ajudgesittmgyrithouta]uty^ .. 
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(b) This Agreement may be executed in two or more counterparts, each of 
which shall be deemed an original but all of which shall constitute one and the same instrument. 

(c) If any provision hereof, or fte application thereof to any person or 
circumstance, shall to any extent be Invalid or unenforceable, the remaining provisions herein, 
or the application of such provisions to any persons or circumstances other than those to which 
it is held invalid or unenforceable, shall not be affected thereby. 

(d) This Agreement contains the entire agreement between the parties hereto 
with respect to the subject matter hereof and may not be amended except by an instrument in 
writing' signed by'a'Elcensor'and^Licensee; Faflure ofa- party-hereto to- complain of any^aev- 
omission, course of action, or continued acts or omissions, no matter how long such may 
continue, shall not be deemed a waiver by said parly of its rights hereimder, and all waivers of 
the provisions hereof shall be effective only if in writing, signed by tiie party so waiving. No 
waiver of any breach of this Agreement shall be deemed a waiver of any other breach of this 
Agreement or consent to any subsequent breach of this A^ecment 

(e) The recitals set forth in this Agreement are Incorporated herein. 

(f) Licensee acknowledges tiat Licensor would be irreparably harmed and 
there would be no adequate remedy at law for Licensee’s violation of any of the covenants or 
agreements contained in this Agreement. Accordingly, in die event of any default by Licensee 
hereunder, Licensor may, at its option, in addition to or in lieu of the termination ri^ts granted 
pursuant to this Agreement, exercise any rights and remedies against Licensee under applicable 
law. The rights and remedies reserved to Licensor herein, including those not specifically 
described, shall be cumulative, and except as provided by any applicable law. Licensor may 
pursue any or all of such rights and remedies, at die same time or otherwise, The rights and 
remedies given to Licensor in this Agreement riiall be in addition and supplemental to all other 
rights or remedies which Licensor may have under laws then in force. Without limiting tiie 
generality of the foregoing, Licensor shall have die right to seek monetary damages, specific 
performance, and/or injunctive relief for any default by Licensee of Its obligations under this 
Agreement 

(g) Subject to the other proidsions of diis Agreement, including, vridiout 
limitation, Sections 16 and 19 hereof, each party agrees, upon the request of the other parly, to 
execute such additional documents or instruments deemed necessary or appropriate, in tlie 
reasonable judgment of the requesting party, to confirm the terms contemplated by this 
Agreement. 


(h) Licensee acknowledges and agrees that Trump and the Pr^s Protected 
Parties are intended as third party beneficiaries of this Agreement and tlierefore entitled to 
enforce the provisions benefiting them hereunder dteotiy ageist Licensee or any other 
applicable party. 


(i) Any a^eement or document diat Licensee is required to submit to 
Licensor for consent or approval under tins Agrwmcnt shall also include any amendment, 
restatement, modification or extension of such agreement or document. 
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(j) Unless anoflier standard Is expressly identified in this Agreement, 
■whenever Licensor’s consent or approval is required hereunder, such consent or approval may 
be given or ■withheld by Licensor in Licensor’s sole discretion. For purposes of fills Agreement, 
"discretion” means with respect to any such consent or approval the discretion to consent or 
approve or feil to consent or approve ■with or wifiiout any r^on, talcing into account such 
factors, if any, as Licensor determines Cmcluding Licensor’s self interest), and ^y such decision 
may be subject to any such conditions (or no conditions) as Licensor delennines and ^all be 
fin^ and conclusive. 


(k) Ml prior agreements (wh^a verbal -or ^tten) ooneeping Ae subject 
matter of A^e^ent ('‘prioK X^cemeSts”) are' hre^ 
supersedes and replaces all such Prior Agreements. 

0) Except with respect to a violation by Licensor of Section 21 of this 
Agreement, (i) Licensor shall not be liable to Licensee in contract, tort or otherwise for any lost 
profits or any indirect, consequential, special, exemplary or bcidental damages arising from or 
relating to fills Agreement; and (ii) damages payable by Licensor for default under this 
Agreement shall not exceed an amount equal to License Fees pad by Licensee to Licensor 
during the term of the Agreement, prior to be event giving rise to such damages. 

(m) Headings in this Agreement arc for convenience only and shall not be used 
to interpret or construe its provisions. This Agreement has been drafted by Licensor as a 
convenience to the parties only and shall not, by reason of such action, be construed against 
Licensor or any other party. Licensee acknowledges and agrees fliat it has bad full opportunity 
to review this Agreement and has had access to counsel of its choice to the extent Licensee 
deemed necessary in order to interpret its legal effect 

(n) Licensee acknowledges and agrees each and all of file Trump Indemnified 
Parties are intended as fiurd parly beneficiaries of this Agreement and flierefore entitled to 
enforce the provisions benefiting or otherwise related to them hereunder directly against the 
Licensee or any other applicable party, 

(o) All references in this Agreement (including all Schedules to bis 
Agreement) to dollar amounts, and uses of be symbol ”$" shall refer to be lawful currency of 
be United States of America. All amounts to be paid hereunder shall be paid In US Dollars 
including, -wibout limitation, be License Fee. 


(p) Each party shall bear beir own costs and fees Oncluding but not linuted to 
attorneys fees and be costs of ober advisors and tiurd party providers) in connection wib be 
negotiation. Md execution of bis Agreement. The partis hereby expressly agree bat Licensor’s 
■ costs and exp^es covered by this section shall not be considered Recoverable Expenses. 


(SIGNATURES FOLLOW ON THE NEXT PAGE] 
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IN WITNESS WHEREOF, tie parties have executed this Agreement on the dates and 
at the places set forth below effective as of the date first set forth above. 



LICENSEE; 



and Ilfbl of this Agreement 


THE UNDERSIGNED HEREBY AGREE SOLELY 



A: 
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STATE OF NEW YORK . ) 


SSa« 

COUNTY OF NEW YORK ) 


On the sixteenlli day of February in the year 2007 before me, the undersigned, a Notary 
Public in and for said State, personally appeared Donald J. Trump, pcrson^ly known to me or 
proved to me on the basis of satisiactory evidenceto be the individual whose name is subscribed 
to the ■within instrument and acknowledged to me that he executed the same in has capacity as 
indicated, in such instrument, and Aat by his sigpature,o^^ the individual, or tiie 

person upon beh^ of wldch the indivldu^ acted, weeuted &e ihstmmeht. 
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STATE OF NEW YORK ) 

ss.: 

COUNTY OF NEW YORK ) 


On the stxtcrenfe^ day of Fcbraary in the year 2007 before me, foe undersigned, a Notary 
Public in and for said State, personally appeared Donald Tramp Jr., personally known to me or 
proved to me on foe basis of satisfectory evidence to be the individual whose name is subscribed 
to th» witidn mstmment and acknowlf^ged to me foat he e)cccuted the same in bis capacity as 
indicated in siifeh insfrument, and that by his sigmture bn the 'instil foe individual, or foe 
person upon bdialf of which foe individual acted, executed foe mstrument. 


ALAN GARTEN 

Motaiy Publlo, State of New Yoric 
NO.O2GA602157S 
Qualified In Nassau Coun^ 
Cemirilsslon Expires on March 15, 20i^ 




'/f 
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STATE OF NEW YO]yC ) 


COUNTY OF NEW YORK ) 


On the sixteenth day of Febraary in the year 2007 before me, the undersigned, a Notary 
Public in and for said State, personally appeared Eric Trump, person^ly known to me or proved 
to me on the basis of satisfactory evidence to be the individual whose name is subseribed to 
wWrin instiimeht ^3 acknowledged’to me ttiat he executed fHe same in his bapacity ^ indicated 
in such instrument, and that by his signature on tiie instrument, the individual, or die person upon 
behalf of which tlie individual acted, executed the instrument. 



Notary Public. State of New York 

^ no«Aen«3lt;7fl 


' No.02GA602lS7a 
Qualllled m Nassau County 
fiteelnn PvnlrAB on Msrch 15. 20 ^ * 


MUoniioM III iji. 

Commlselon Expires on March 15,20«. 
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STATE OF NEW YORIC ) 


ss.: 

COUNTY OF NEW YORiC ) 


On the sfarteenlh day of February in the y^ 2007 before me, the undersigned, a Notary 
Pubiio in and for said State, personally apjwa^ Ivanka Trump, personally known to me or 
proved to me on the basis of satisfactory evidence to be die individual whose name is subscribed 
to the withm instaimen^and acknowledge to me diet she execute the same in her capacity as 
indicated in such In^i^rat, and dik by her sl^ture on the inst^en^ individual, or die 
person upon behalf of which the individ^ acted, wcecuted the instrument 


ALAN GARTEN 

Notary Public, Stats of New York 
No.026Aeoai678 

Qualified In Nassau County iTD— 
Commission Expires on March 16, 20^7 
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STATE OF NEW YORK: ) 


ss. 


COUNTY OF NEW YORK ) 


On the sixteentii day of February in the yeax 2007 before me, the undersigned, a Notary 
Public in and for said State, personally appeared Ricardo Hazouiy, personally known to me or 
proved to me on the basis of satisfactory evidence to be the individual whose name is subscribed 
to the within insfrurnent and acknowledged to me Ih^he executed the same in his capacity as 
Indicated in ^ch and that by bis sij^atnre oh the ihslnimeht, the individual, dr the 

person upon behalf of which the individual acted, executed the instrument. 
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Licensee shall pay to Licensor for the license of the Licensed Marks, as herein provided, 
all of the fees described in this Schedule 1. all of which shall benon-refiindable, 
(collectively, die “License Fee”). References in this Schedule 1 to “per square meter” 
shall he read exclusively as “saleable square meter” as defined in Paragraph 4 hereof. 


AMOUNT OF PAYMENT 

TIMING/MANNER OF PAYMENT 

$1,500,000 

Upon execution of this Agreement. 

$1,500,000 

Within 180 days after the date of this Agreement 

$1,000,000 

Within 365 days after the date of this Agreement 

8% of Residential Unit Gross Sales. For purposes 
of this Agreement, “Residential Unit Gross 
Sales” shall mean the total final selling price for 
each Residential Unit, without any deduction 
therefrom whatsoever, actually received from 
each purchaser of each Residential Unit 

Payment will be inade at Closing. For the purpose 
of this Agreement, “Closing” shall mean, with 
respect to any lot unit or other component the date 
when the buyer (i) receives, or is deemed to have 
received the lot unit or component (whether by 
acceptance of the lot or unit or other component by 
the buyer effierpfisuaKrto aTa^^^ " " 

notification to buyer or by appropriate sign-off by 
the Independent Engineer stating that such lot, unit 
or component has been substantially completed) 
and 0i) at least 90% of the purchase price of such 
lot, unit or other component has been paid, 
orovided. however, that in the event more than 30% 
of the purchase price of any lot, unit or other 
component shall be paid prior to the occurrence of 
(i) above and such sums are released to Licensee (or 
an affiliate). Licensor shall be paid, on a pro rata 
basis (the “Pro Rata Share”), a share of the 
License Fee (pursuant to the separate chart included 
below in this Schedule I), with any outstanding 
balance due to Licensor with respect to each such 
sale to be paid at the time (i) and (ii) above has 
been satisfied. In the event Licensee shall be 
required to (and actually does) refund any 
downpayment to a purchaser who cancels its 
contract, pursuant to a bona-fide cancellation right 
in such contract, the portion of the Pro Rata Share 
previously paid by Licensee to Licensor (if any) 
which represents the incentive fee component of the 
License Fee shall be reimbumed to Licensee with 
respect to such cancelled contract 

20% of the amount by which the Residential Unit 

Payment will be made at Closing (subiect to 
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Gross Sales per square meter equals or exceeds 
its Fair Market Value (as herein defined) 
multiplied by 1.15 (the “Residential Unit Base 
Price”) and is less than $500 per square meter in 
excess of the Residential Unit Base Price, 
multiplied by the number of saleable square 
meters. 

Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

30% of the amount by which the Residential Unit 
Gross Sales per square meter equals or exceeds 
the Residential Unit Base Price plus $500 per 
square meter and is less than $1000 per square 
meter in excess of the Residential Unit Base 
Price, multiplied by the number of saleable 
square meters. 

Payment will be made at Closing (subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

40% of the amount by which the Residential Unit 
Gross Sales per square meter equals or exceeds 
the Residential Unit Base Price plus $1000 per 
square meter and is less than $1500 per square 
meter in.excess of the Residential Uhit Base., . .... 
Price, multiplied by the number of saleable 
square meters. 

Payment will be made at Closing (subject to 
Licensor’s ri^t to receive the Pro Rata Share in 
advance as set forth above). 

50% of the amount by which the Residential Unit 
Gross Sales per square meter equals or exceeds 
the Residential Unit Base Price plus $1500 per 
square meter, multiplied by the number of 
saleable square meters. 

Payment will be made at Closing (subject to 
Licensor’s right. to receive the Pro Rata Share in 
advance as set forth above). 

6% of Estate Lot Gross Sales. For purposes of 
this Agreement, “Estate Lot Gross Sales” shall 
mean the total final selling price for each Estate 
Lot, without any deduction therefiom 
whatsoever, actually received from the purchaser 
ofeaoh Estate Lot 

Payment will be made at Closing (subject to 
Licensor’s ri^t to receive the Pro Rata Share in 
advance as set forth above). 

20% of the amount by which the Estate Lot 
Gross Sales per square meter equals or exceeds 
$437 (the “Estate Lot Base Price”) and is less 
than $50 per square meter in excess of the Estate 
Lot Base Price, raultipUed by the number of 
saleable square meters. 

Payment will be made at Closing (subject to 
Licensor’s ri^t to receive the Pro Rata Share in 
advance as set forth above). 

30% of the amount by which the Estate Lot 
Gross Sales per square meter equals or exceeds 
the Estate Lot Base Price plus $50 per square 
meter and is less than $100 per square meter in 
excess of the Estate Lot Base Price, multiplied by 
the number of saleable square meters. 

Payment will be made at Closing (subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

n 

40% of the amount by which the Estate Lot 

Payment will be made at Closing (subject to 
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Gross Sales per square meter equals or exceeds 
the Estate Lot Base Price plus $100 per square 
meter and is less than $150 per square meter in 
excess of the Estate Lot Base Price, multiplied by 
the number of saleable square meters. 

Licensor’s right to receive the Pro Rata-Share in 
advance as set forth above). 

50% of the amotmt by which the Estate Lot 
Gross Sales per square meter equals or exceeds 
the Estate Lot Base Price plus $150 per square 
meter, multiplied by the number of saledrle 
square meters. 

Payment will be made at Closing {subj eot to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

6% of Golf Lot Gross Sales. For purposes of this 
Agreement, “Golf Lot Gross Sales" shall mean 
the total final seUing price for each Golf Lot, 
without any deduction therefiom whatsoever, 
actually received from the purchaser of each Golf 
Lot. 

Payment will be made at Closing {subject to 
licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

20% of the amount by which the Golf Lot Gross 
Sales per square meter equals or exceeds its Fair 
Market Value multiplie^by 1.15 (fte “Golf I^t ■ 
B ase Price”) and Is less thm $50 p"S square 
meter in excess of the Golf Lot Base Price, 
multiplied by the number of saleable square 
meters. 

Payment will be made at Closing (subj ect to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

3 0% of the amount by which the Golf Lot Gross 
Sales per square meter equals or exceeds the Golf 
Lot Base Price plus $50 per square meter and is 
less than $100 per square meter in excess of the 
Golf Lot Base Price, multiplied by the number of 
saleable square meters. 

Payment will be made at Closing {subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

40% of the amount by which the Golf Lot Gross 
Sales per square meter equals or exceeds the Golf 
Lot Base Price plus $100 per square meter and is 
less than $150 per square meter in excess of the 
Golf Lot Base Price, multiplied by the number of 
saleable square meters. 

Payment vrill be made at Closing {subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

50% of the amount by which the Golf Lot Gross 
Sales per square meter equals or exceeds the Golf 
Ix)t Base Price plus $150 per square meter, 
multiplied by the number of saleable square 
meters. 

Payment will be made at Closing {subject to 
Licensor’s ri^t to receive the Pro Rata'Share in 
advance as set forth above). 

8% of Golf Villas Gross Sales. For purposes of 
this Agreement, “Golf Villa Gross Sales” shall 
mean the total final selling price for each Golf 
Villa, without any deduction fherefi-om 
whatsoever, actually received firom the purchaser 

Payment will be made at Closing {subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 
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of each Golf Villa. 


20% of the amount by which the Golf Villa 
Gross Sates per square meter equals or exceeds 
its Fair Market Value multiplied by 1.15 (the 
“Golf Villa Base Price”) and is less than $500 
per square mater in excess of the Golf Villa Base 
Price, multiplied by the number of saleable 
square meters. 

Payment will be made at Closing (subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

30% of the amount by which the GolfLot Gioss 
Sales per square meter equals or exceeds the Golf 
Villa Base Price plus $500 per square meter and 
is less than $1000 per square meter in excess of 
the Golf Villa Base Price, multiplied by the 
number of saleable square meters. 

Paymait will be made at Closing (subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

40% of the amount by which the Golf ViUa 
Gross Sales per square meter equals or exceeds 
the Golf Villa Base Price plus $ 1000 per square 
meter and is less than $1500 per square meter in 
exceas.offli.eOpJlf Villa BasftPrice, multipUed b 
the number of saleable square meters. 

Payment will be made at Closing (subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

50% of the amount by which the Golf Villa 
Gross Sales per square meter equals or exceeds 
the Golf Villa Base Price plus $1500 per square 
meter, multiplied by the number of sieable 
square meters. 

Payment will be made at Closing (subject to 
Licensor’s ri^t to receive the Pro Rata Share in 
advance as set forth above). 

8% of Condo-Hotel Gross Sales. For purposes of 
this Agreement, “Condo-Hotel Gross Sales” 
shall mean the total final selling price for each 
Condo-Hotel Unit (or, if applicable, the entire 
Condo Hotel), without any deduction therefirom 
whatsoever, actually received from the purchaser 
of any Condo-Hotel Units or the entire Condo 
Hotel. 

Payment will be made at Closing (subject to 
licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

20% of the amount by which the Condo-Hotel 
Gross Sales per square meter equals or exceeds 
its Fair Market Value multiplied by 1.15 (the 
“Condo-Hotel Base Price”) and is less than 
$500 per square meter in excess of the Condo- 
Hotel Base Price, multiplied by the number of 
saleable square meters. 

Payment will be made at Closing (subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

30% of the amount by which the Condo-Hotel 
Gross Sales per square meter equals or exceeds 
the Condo-Hotel Base Price plus $500 per square 
meter and is less than $1000 per square meter in 
excess of the Condo-Hotel Base Price, multiplied 

Payment will be made at Closing (subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 
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bv the number of saleable square meters. 


40% of the amount by which the Condo-Hotel 
Gross Sales per square meter equals or exceeds 
the Base Price plus $1000 per square meter and 
is less than $1500 per square ineter in excess of 
the Condo-Hotel Base Price, multiplied by (he 
number of saleable square meters. 

Payment will be made at Closing (subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

50% of the amount by which the Condo-Hotel 
Gross Sales per square meter equals or exceeds 
the Condo-Hotel Base Price plus $1500 per 
square meter, multiplied by the number of 
saleable square meters. 

Payment will be made at Closing (subject to 
Licensor’s right to receive the Pro Rate. Share in 
advance as set forth above). 

8% of Other Gross Sales. For purposes of this 
Agreement, “Other Gross Sales” shall mean the 
total final selling price actually received from the 
purchaser or third user of each Development 
Component or portion (hereof not covered above, 
including, without limitation, portions of the 
Commeraal ^ape, the so-e^ed “front-de^’_ 
unit (the “Front Desk Unif’) and AditioiSl 
Recreational Amenities. 

Payment will be made at Closing (subject to 
Licensor’s right to receive the Pro Rata Share in 
advance as set forth above). 

To the extent Licensee charges for the sale or 
lease of parking spaces, 8% of Parking Gross 
Sales. For purposes of this Agreement, “Parking 
Gross Sales” shall mean the total final selling 
price (net of taxes actually paid by the purchaser 
or user, as applicable) actually received fiom the 
purchaser or user of each parking space. 

Upon the receipt of deposits made with respect to 
the sale or lease of each Parking Space that are 
released to Licensee or an affiliate thereof (without 
an obligation to hold for the benefit of purchasers 
and subject to any restrictions imposed by 
Licensee’s financiers of the Property) and the 
balance at the closing of the sale thereof. 

8% of Commercial Component Rent, unless 
Licensee shall continue to own the Commercial 
Component six (6) months after the completion 
thereof, in which case, such percentage shall be 
reduced to 6% of Commercial Component Rent. 
For purposes of this Agreement, “Commercial 
Component Rent” shall mean base rent plus all 
additional rent, including, without limitation any 
percentage rent applicable to any leased or 
licensed Commercial Component. 

On a monthly basis, within five (5) business days of 
payment of the rent by the tenant. 


The calculation of the pro rata fee to be paid to Licensor in case of down payments 
exceeding 30% of the purchase price shall be as follows: 
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Up to 30% 

0% 

31% to 40% 

20% 

41% to 50% 

25% 

51% to 60% 

20% 

81% to 70% 

35% 

71% to 80% 

40% 

81% and up 

It is conslderad as cash payment and 
complete payment of the License Fee Is 
due and oavabte. 


(*) All payments will be made no later than 15 days from the date of each payment made 
by the applicable purchaser, provided, however, if Licensee collects funds at the Closing 
and pays, distributes or reimburses any portion to any third party, the payment shall be 
made by Licensee to Licensor on the date when the payment, distribution or 
retabmsmnent to the tlmd p^ is made, but,m 
Licensee collects such fimds. 

1. Licensee- shall ensure that any lender which provides financing for any 
Development Component or portions thereof permits the applicable License Fee to be 
paid to Licensor firom the sales proceeds at each (Closing (subject to licensor’s right to 
receive the Pro Rata Share in advance as set forth above) (or other collection of fees by 
Licensee (e.g,, rent being paid by a tenant)). 

2 . With respect to any of the Residential Units, Golf Lots, Golf Villas, and the 
Condo-Hotel Component, the term “Fair Market Value” shall mean the wei^ted- 
average value per saleable square meter of such Development Component or element 
thereof taking into consideration the different values attributable to location (of the lot or 
the building, as applicable) and the different spaces included therein that are sold and 
subject to measurement and valuation (for example, interior air conditioned spaces, 
exterior covered spaces, exterior uncovered spaces and any other spaces located therein 
that are sold and subject to measurement and valuation) as determined by mutual 
agreement between the Parties or the arbitrators, as applicable. In the case of finished 
products (for example. Golf Villas as opposed to Estate Lots or Golf Lots), the total size 
and location of the respective land plot where the Golf Villas are built will also have to 
be taken into consideration. Prior to Licensor or Licensee marketing the applicable 
Development Component or element thereof as a ‘Trump” development, including 
without limitation, whether pursuant to making a joint public announcement of the 
applicable Development Component or element thereof being a ‘Trump” development or 
by distribution of sales and marketing literature or condominium offering plan with 
respect to applicable Development Component or element thereof or utilizing the 
‘Trump” name, or some other manner. Licensor and Licensee shall use commercially 
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reasonable efforts to agree upon the Fair Market Value of the applicable Development 
Component or element thereof within one hundred twenty (120) days prior to 
conunencing sales with respect to such Development Component. If Licensor and 
Licensee are unable to agree on the Fair Market Value of a saleable Development 
Component or element thereof within such period, either Licensor or Licensee may 
thereafter submit the question of Fair Market Value to arbitration in accordance with the 
Arbitration Procedures set forth in Section 18 of the Agreement, except that, (i) the 
arbitrators shall all be proficient in Spanish; (ii) the arbitrators shall all base their 
detetminationa of Fair Market Value upon the average fair saleable value per square 
meters of three (3) similar products of the comparables set forth in Schedule 13 hereto 
(together, the “BMV Comparables”); and (iii) any such dispute over the basis of 
calculation of Fair Market Value for a saleable Development Component or element 
thereof but shall not affect whatsoever Licensee’s sole right to market for sale such 
components at the price and on the terms determined by Licensee. 

3. Without limiting anything in this Agreement to the contrary, the term “Gross 
Sales” shall include all consideration paid, ineluding, without limitation, all furniture, 
fixtures, equipment and upgrade charges, as well as any deposits forfeited by purchasers 
of Units which are retained by Licensee. Licensee and its affiliates shall have no sqtarate 

agreemeats-br’ thapS'td'in^ffive'pffionsfff IBS ProprSf wffioh are nbf mo^^ 

calculation of Gross Sales. For purposes of clarification, if the number of Condominium 
Units increases at any time, such additional units shall be included in Gross Sales and the 
License Fee shall be payable with respect to such additional Condominium. 

4. For purposes of the calculation of License Fees, (a) the saleable square meters of 
a Condominium Unit shall be deemed to he the square meters of such Condominium Unit 
(or Residential Development or any other unit incorporated under a condominium 
regulation) as designated in the approved Condominium Documents (taking into account 
any amendments thereto), provided, however, such calculation shall not include any 
garage rights, common areas, common elements, limited common areas, and limited 
common elements, including, without limitation, public corridors, any terrace or outdoor 
space, storage space, stairs, elevators and mechanical equipment spaces and (b) the 
saleable square meters of any Estate Lot and Golf Lot shall he deemed to be the square 
meters as designated in an official parcel map filed in the appropriate land records office 
where the Property is located (taking into account any amendments thereto). 


5. Comprehensive Example; The following is an example for clarification purposes 
only. The figures shown are just for the purpose of the example and are not based on 
actual values or sizes. For the example we will work on the assumption of a sale of a 
Golf Villa built in a Goff Lot pursuant to the following sizes: a 2,500 square meter Goff 
Lot with a bnilt Goff Villa of 1,000 square meters, including 700 square meters of interior 
air conditioned space and 300 square meters covered but exterior terrace. 
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(a) Determination of Fair Market Value: Provided that (i) the fair market value 
per saleable square meter of the interior air conditioned space (i.e. 700 square meters) is 
$600; (ii) the fair market value per saleable square meter of the exterior covered space 
(i.e. 300 square meters) is $360; and (iii) the fair market value per saleable square meter 
of the exterior uncovered space (i.e. 1,S00 square meters) is $240; then the Fair Market 
Value per saleable square meter shall be the sum of 700 times $600, plus 300 times $360, 
plus 1500 times $240, all of it divided by the total number of saleable square meters (i.e. 
2500). Therefore the Farr Market Value will be $355.20. 

(b) Calculation of fees; If the Golf Villa sells for $5,396,200 (i.e., $2,158.48 per 
square meter). Licensee shall pay Licensor $1,869,196 which is the sum of (i) $431,696 
(i.e., 8% of the Gross Sales price of the Golf Villa); plus (ii) $250,000 (i.e., 20% of the 
portion of the purchase price between the Fair Market Value per square meter (i.e., 
$355.20) plus 15% (i.e., the Golf Villa Base Price) and the Golf Villa Base Price plus 
$500 per square meter, times the total number of square meters); and (iii) $375,000 (i.e., 
30% of the portion of the purchase price between the Golf Villa Base Price plus SSOO.per 
square meter and the Golf Villa Base Price plus $1000 per square meter, times de total 
number of square meters); and (iv) $500,000 (i.e., 40% of the portion of the purchase 
price between the Golf Villa Base Price plus $1000 per square meter and the Golf Villa 
Base'Price plus‘$T500 per square-meterrtimes the totalmumberof sqnaremeters);’and''(v) 
$312,500 (i.e., 50% of the portion of the purchase price above the Golf Villa Base Price 
plus $1500 per square meter, times tire total nunaber of square meters). 

(c) Payment of accraed fees: Assuming the buyer paid, prior to Closing, a 
downpayment of $2,698,100 (i.e. 50% of the purchase price) on a unit sold for 
$5,396,200, and that tite outstanding balance was paid by Purchaser on Closing, Licensee 
shall pay Licensor as follows: (i) the amount of $107,924 (i.e.. 25% of the 8% base fee on 
the total sale price) within 15 days from receiving the downpayment from the buyer; and 
(ii) the remaining balance due to Licensor within 15 days of Closing. It should be noted 
ftat this example does not demonstrate the calculation of any License Fees payable to 
Licensor on an incentive basis fi.e.. in excess of base fees) and the portion of fee License 
Fee payable on the incentive basis shall be paid in accordance wife the terms of Schedule 
i. 


6. The deposits released to Licensee or any affiliate thereof (without an obligation 
to hold for the benefit of purchasers) shall be used by Licensee or any affiliate for any 
direct or indirect cost and expenses to be incurred with relation to fee branding campaign 
of Licensee, promotion, marketing, sale and construction of the Property. 

7. Licensee hereby agrees that, upon final payment by the buyers of fee purchase 
price corresponding to each unit, lot or other component, as applicable. Licensee Fees 
due hereunder shall be payable to licensor no later than 15 days from fee date of final 
payment by fee buyer and rvith priority over any contractor, subcontractor or design 
professional hired wife respect to fee construction or development of the Property, fee 
Development Components or any element thereof. 
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8. For purposes of clarification, the distinction between a Golf Villa and a Golf Lot 
is that a Golf Villa is a finished product ti.e., a flilly constructed villa), and a Golf Lot is 
vacant land on which a Golf Villa can be built. 
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